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O ATTEMPT a defi- 
| nite forecast of the 
rc business developments 
of 1932 on the basis 
of the considerations 
which usually form 
the foundation of such 
horoscopes, seems rath- 
er obviously imprac- 
ticable. The conditions which 
affect business are extraordinarily 
tangled at the moment, and there is 
much likelihood that the list of them 
will be longer and more complicated 
as the year progresses. It is per- 
haps practicable, however, to get a 
reasonably clear view of one or two 
main possibilities by noting the chief 
facts as to certain major groups of 
business influences. 

Let us turn first to certain influ- 
ences from the side of Europe. We 
may dismiss for the moment the 
financial results to us of an indefi- 
nite moratorium on the war debts; 
we have to provide somehow this 
year for the war debt interest we 
should have received except for the 
Hoover moratorium; but that is not 
a determining circumstance. Of 
much greater immediate importance 
is the money stake of our private 
investors and our banks in European 
securities and credits which may be 
only partly paid, or on which pay- 
ment may be long delayed. The ag- 
gregate of possible consequences 




















from the worst that is likely to hap- 
pen with respect to our European 
credits would be heavy losses to pri- 
vate investors and such losses to 
individual banks as might endanger 
the solvency of some of them. 

But the really supreme feature 
of possible European influence on 
our business lies in an aspect of the 
relationship between international 
banking centres—a fact whose essen- 
tial quality and business significance 
seem quite to have escaped pub- 
lished comment. Reduced to a state- 
ment of principle, each international 
money centre is in the position of a 
bank accepting to an unlimited total 
amount deposits payable on demand 
in gold. This description applies not 
only to foreign deposits of actual 
funds in a given centre, but includes 
also in essence the total of demands 
upon a particular money centre 
which may arise through the recall 
of bank deposits and the sale of for- 
eign-owned securities. In the case 
of the New York City banks, to give 
an illustration, their deposit liabili- 
ties to their American customers are 
payable in paper currency, and are 
limited by their reserves with the 
Reserve Banks. But in respect to 
foreign deposits, the banks may ac- 
cept in the aggregate practically un- 
limited demand liability in gold, 
against which liabilities no reserves 
are setup (Continued on Next Page) 
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and which invelve the entire gold stock of 
the country to the extent that payment 
in gold is demanded. 
ited demand liability in gold which put 
England off the gold standard. It is 
probably not an overestimate to say that 
European balances and investments of 
all sorts made through the New York 
market reach close to two billion dollars; 
and that if developments in this country 
should seriously undermine European 
confidence in the soundness of our cur- 
rency these essentially demand liabilities 
might be presented for payment in such 
volume as to force this country off the 
gold standard. - This situation exists in 
larger or smaller measure in every inter- 
national money centre, and it is one of 
the obvious problems of international 
finance to devise some way of limiting 
the gold demand liabilities of a particu- 
lar market to the gold resources which 
it can command without wrecking the 
currency of its own country. We shall 
see later the pertinence of this fact. to 
our situation in the United States. 

Our domestic situation includes as its 
two main features a severely depressed 
condition of all trade and production; 
and a “frozen” condition of bank assets 
which has nearly paralyzed bank credit. 
Heavy losses to depositors have been 
caused by the long and growing list of 
bank insolvencies. All securities have 
shrunk greatly in market value because 
the earning power on which the value 
of securities solely depends has been so 
largely destroyed by the depression of 
business. There is obviously no real 
remedy for this depreciation in security 
value except the restoration of earning 
power, which is tantamount to saying the 
restoration of good business. The other 
normal economic remedy is the gradual 
and complete paying off of debts and 
the acceptance of losses, which process 
is commonly called deflation. The simple 
fact is that the country as a whole re- 
cently entertained such unfounded expec- 
tations of gain that it incurred a much 
greater debt on the basis of those expec- 
tations than it can now pay off. 

It is in the remedies for these diffi- 
culties which have already been pro- 
posed, and which are in the process of 
still further enlargement, that there lies 
a promise of slight, temporary improve 


It was this unlim- 


and the logical possi- 
bility, if not more, of a disastrous set- 
back. 


ment in business; 


Specifically, the relief measures pro- 
posed at Washington, together with what 
appears to be the beginning of a new 
easy money campaign by the Reserve 
Banks, together, in addition, with an 
evident tendency in the Middle West 
toward straight-out greenbackism, repre- 
sent a lunge toward general inflation 
which contains the germs of almost 
illimitable mischief. 

The situation of entrapped bank de- 
positors and of the holders of securities 
who bought them in good faith relying 
upon their earning power of course com- 
mands sympathy for the individuals in- 
volved. The inflationists would incur, 
through the government, new debts by 
means of which they would hope to carry 
their old debts until vanished business 
incomes were in part restored. 

The present trend on this, as it is 
represented by information from Wash- 
ington and elsewhere, points to the 
launching of an inclusive and downright 
inflationary movement such as seems to 
this writer of very threatening charac- 
ter. Total financing envisioned by the 
various relief measures in Congress 
reaches well toward three billions of dol- 
lars, two-thirds of which will before very 
long have to appear in the money mar- 
kets as straight-out government or quasi- 

t -borrowings, the depressing 
effect of which on other government 
issues and on the general bond market 
does not need explanation in detail. It 
must be taken into account that in addi- 
tion to current legislative measures, there 
is a strong pressure for unloading on the 
Reserve Banks a great bulk of these new 
obligations; it was only with difficulty 
that there was excluded from the Finance 
Corporation bill when it was before the 
Senate, a provision allowing the Reserve 
Banks to invest in the debentures of the 
corporation. Meanwhile, we have the 
problem of our unbalanced national bud- 
get awaiting solution; and in this con- 
nection there may well be given more 
serious attention than apparently has 
been given to Secretary Mellon’s plea for 
maintaining at the highest point the 
credit of the United States Government. 

What appears a not improbable result 
of all this inflationary movement is ar 
overloading of the Reserve Banks such 
as gravely embarrassed them in 1921, 
and such as might now shake European 
confidence in the stability of our cur- 
rency. Such a suspicion planted in 
Europe by the progress and the logicai 
promise of the new inflationary move- 
ment might precipitate a run on our 
gold. It does not need to be explained 
to the Reserve Board that such a de- 
mand, if it coincided with a serious over- 
loading of the Reserve Banks, might 
easily take us off the gold standard. 

The inflation now planned may stimu- 
late the stock market for a few months, 
though even such stimulation would 
pretty certainly be subject to many 
lapses because of the fact that the busi- 
ness depression cannot be cured by such 
measures. If there were no shock from 
the side of Europe, and if disappoint- 
ment in the results of the present plan 
did not lead to legal tender inflation, 
business might begin late in the year to 
adjust itself to the new basis and to ex- 
pand somewhat. But such a structure 
would be unstable and subject to a ruin- 
ous collapse if we lost the confidence of 
Europe. Europe’s own history of the 
past ten years shows that in the end 
inflation means ruin. Apparently a new 
generation since the days of Bryan needs 
to be taught the doctrines of sound 
money. BENJAMIN BAKER. 


FINANCIAL MARKETS 


news, the security markets have 
pushed forward their recovery into 
new high ground. The rise has been at 
a slower pace than last week and both 
stock and bond markets have developed 
greater irregularity. Nevertheless a 
number of stocks have managed to equal 
or exceed their December high levels. 
The most rapid advance of the week 
occurred last Friday when leading issues 
were bid up briskly on moderately heavier 
trading. Monday morning’s news of the 
German stand on reparations brought a 
sharp although temporary setback. Dur- 
ing the past two days the advance has 
been resumed on a broad front. Through- 
out the week, trading has been orderly 
in character and activity has tended to 
fall off on reactions. 
The most spectacular individual per- 
formance has been that of Auburn, which 


[T spite of moderately discouraging 
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For list of stocks and their weights, see 
THE ANNALIST of Feb. 6, 1921, page 306. 
has advanced to a new high level since 
last Summer. Stocks of other motor 
companies have risen, but in a much 
more conservative fashion. The shares 
of companies operating in stable indus- 
tries, such as Safeway, American To- 
bacco, Sears, and Woolworth have also 
been bid up sharply. The railroad group 
has been helped by reports that the 
workers had authorized their represen- 
tatives to negotiate the wage reduction 
question a outrance. Steel and public 
utility issues have failed to gain ap- 
preciably. 

The market in general is now up to 
approximately the high point reached 
in the late December rally, a substantial 
rise from the Jan. 5 lows. A few stocks 
have done even better. This is a good 
recovery, but hardly a surprising one, 
for after the long November-December 
decline a rebound of some sort was inevi- 
table. 

The motive forces behind the advance 
may be classified as follows: (1) The 
driving in of a portion of the short inter- 
est; (2) reduction of the floating supply 
through the absorption of stock by 
investors; (3) growing belief that some 
sort of European settlement will be 
worked out, either at the Lausanne con- 
ference or shortly afterward; (4) con- 
tinuation of the rise in bonds; (5) de- 
creasing resistance to wage cuts. Of 
these factors, however, those of a techni- 
cal nature have undoubtedly had the most 
weight. Developments outside the mar- 
ket have merely provided a convenient 
background for the play of these internal 
market forces. 

Although the recent rally is more im- 
pressive than any that has occurred since 
October it does not, obviously, constitute 
conclusive evidence that the bear market 
has ended. The real test will come when 
the technical power behind the current 
movement has spent itself. 


A number of the influences that helped 
to depress stock prices in December have 
now ceased to operate. But many un- 
certainties remain. The 1931 annual 
earnings statements which are now be} 
ginning to appear contain little to stimu 
late operations for the advance. The 
bank situation is not yet definitely in 
hand. There are several important divi- 
dend meetings ahead, notably that of the 
United States Steel Corporation. The 
question of how railroad bond and note 
maturities are to be handled this year 
has not yet been entirely worked out. 
On the other hand, there is the improve- 
ment in automobile production and the 
fact that Congress has thus far appeared 
less disposed toward radical legislation 
than some observers had feared 

In considering the broader market out- 
look it is necessary to remember that a 
bear market usually ends several months 
before a bull market sets in. The stock 
market characteristically to ex- 
tremes and usually has discounted the 
worst some little time before it actually 
appears. The final phase of a period of 
business liquidation usually comes sev- 
eral months after stock prices have ended 
their decline. It might be argued that 
early January low prices discount almost 
anything that is likely to occur 

From a longer range standpoint we 
may congratulate ourselves that we have 
so completely ‘corrected the “new era’s” 
exaggeration of common-stock values. 
Eight years of advance in industrial 
stocks have been wiped out in two years, 
and railroad stocks have been brought 
down to levels not seen in the preceding 
five decades. 

The bond market has advanced further 
this week, although the movement has 
become rather more irregular. The re- 
covery in bonds does not represent im- 
provement in the money situation, buf 
is seemingly based in part on the usual 
January reinvestment demand. Perhaps 
operations of the bankers’ pool reported 
to have been formed some time ago have 
also played a part. At any rate, the 
fact that approximately half of the Oc- 
tober-December decline in bonds has now 
been made up has done much to improve 
financial sentiment. 

During the week there has been much 
discussion by newspaper financial writ- 
ers of a supposed effort on the part of 
the Federal Reserve banks to ease the 
money market. The belief that such an 
attempt had been initiated was founded, 


goes 


apparently, upon a slight decline in 
acceptance rates, largely seasonal in 
character. This morning’s statement of 
the Federal Reserve Banks, however, 


fails to give any sort of confirmation of 
the belief that the Reserve authorities 
are manoeuvring in the direction of 
easier credit conditions. Holdings of 
bills bought in the open market have 
declined rather substantially, and there 
has been a further, although less sub- 
stantial, reduction in holdings of govern- 


ment securities. Rediscounts remain 
practically unchanged. During the week 
sterling exchange has advanced, but all 


the other important European rates, in- 
cluding those for France, Belgium, Swit! 
zerland, Germany, Holland and _ Italy, 
have declined. Gold imports, exports and 
earmarking have approximately bal- 
anced, but foreign bank deposits with 
the Reserve Banks have increased 
slightly. 

There is no reason, therefore, to be- 
lieve that the short-term money situation 
has improved. The fact that bull argu- 
ments of this type have been employed 
is perhaps significant as to the situation 
in bonds. A. McB 
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Slight Upturn in Business Index Ends 
Of Subnormal Activity 





\ mim mom HE ANNALIST Index 
of Business Activity 
m closes the year 1931 
! : with a slight upturn, 
—_ following two years of 
decline interrupted 
only by the false re- 
vivals of the Spring of 
i 1930 and the Spring 
of 1981. The preliminary figure for 
December is 65.8, as against 65.0 for 
November and 76.1 for December, 1930. 
The rise from November to December 
is mainly the result of a large increase 
in automobile production from the ab- 
normally low output which prevailed in 
November and October. There was also 
a fairly substantial gain in the adjusted 
index of boot and shoe production, and a 
smaller increase in the adjusted index of 
zinc production. Partly offsetting these 
increases, however, was a sharp decline 
in the adjusted index of steel ingot pro- 
duction and smaller declines in the ad- 
justed indices of pig iron production, 
freight carloadings, cotton consumption 
and bituminous coal production. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and where necessary for long- 
time trend. The adjusted index of elec- 
tric power production for December is 
based on an estimated output of 7,669,- 
000,000 kilowatt hours, as against the 
Geological Survey total of 7,383,000,000 
kilowatt hours for November and 8,108,- 
000,000 kilowatt hours for December, 
1930. The adjusted index of boot and 
shoe production for December is based on 
the Tanners’ Council estimate of 19,200,- 
000 pairs, as against a Department of 
Commerce total of 18,470,065 pairs in 
November and 17,537,481 pairs in Decem- 
ber, 1930. Table II gives the combined 
index by months back to the beginning 
of 1919. 

TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 
Dec. Nov. Oct. 


Pig iron production.......... 31.9 36.3 37.4 
Steel ingot production........ 32.7 40.7 35.5 
| hen ar carloadings ........ 65.6 65.8 67.9 
Electric power production...:*75.9 75.9 77.8 
Bituminous coal een. 64.6 66.6 68.3 
Automobile production ...+..*66.0 33.4 26.2 
Cotton — Pocmnesds 72.1 72.8 74.1 
Wool consumption ........... -.. 4 82.1 
Boot and shoe production....*79.2 71.7 74.4 
Time POOEUMCIOR ..........500.. 43.0 41.9 44.1 
Combined index ............. *65.8 65.0 66.2 


TABLE lI—THE COMBINED INDEX 


SINCE JANUARY, 1919 
1931 
pS POET LE LTR L ER Oe AI EET 74.4 
PENIS AS ER eee rere ree 76.2 
gs, SARE Peer oer 78.0 
[ See Serre 80.8 
ME (65506065 ROREOSRARERS 4) 6 RAMA AS SERS - 78.1 
xa caeae sudo eben esse 0c cdaakevadees 76.5 
0 2 are ee er 78.2 
SE. 5.04 64-4902 ee kS0080 0.04 giles cdmessen 73.5 
CS EOE Serre re 70.8 
EER Re rae eee 66.2 
I 4. das uhee Dacia s ie wh abih amen wee 65.0 
DEE ticvin ss avbdes kane omnencnewen de *65.8 
1930. 1929. 1928. 1927. 1926. 1925. 
er 95.0 105.5 98.0 102.2 102.3 102.4 
Feb. . 94.2 106.1 99.7 104.7 103.2 102.9 
March ... 91.2 104.3 99.4 106.9 104.7 102.6 
April - 95.0 108.8 99.9 104.4 103.7 103.4 
re 90.0 110.1 101.3 104.8 101.6 101.4 
June . 89.0 108.9 98.7 103.4 103.2 98 
GE eieus 86.4 109.9 100.5 101.5 1028 101.1 
Aue - 83.1 108.1 1021 101.8 105.0 100.7 
Se «--» 82.4 107.3 102.4 100.9 107.1 100.8 
C. badce 79.5 105.7 105.0 98.2 105.7 102.1 
Nov -- 7.1 969 103.7 95.5 105.7 104.0 
Dec . 76.1 92.1 102.0 93.7 105.0 105.8 
1924. 1923. 1922. 1921. 1920. 1919. 
p Peer 104.0 108.1 87.1 82.4 111.3 103.4 
EE 0.660 105.0 108.1 91.1 82.2 111.3 97.9 
Marc --102.8 111.0 94.5 81.6 -114.9 96. 
April - 99.3 114.2 89.2 82.5 108.8 98.9 
a - 92.4 115.0 93.4 85.3 110.0 100.2 
June . 86.9 111.8 98.7 85.1 113.6 103.0 
July . 86.8 110.8 97.4 83.6 1.6 110.9 
Aug. . 89.8 107.5 96.1 85.2 110.5 108.3 
Sept. .... 95.7 105.8 98.1 86.5 106.2 108.6 
Ck eunes 97.7 103.7 101.4 88.8 100.0 104.2 
Nov. .... 97.4 103.0 106.5 86.7 94.2 106 
BOE veces 101.5 100.8 108.8 86.3 90.0 1084 


*Subject to revision. 


The year 1931 will go down in history 
as a period in which business activity 


declined to a record low level, as com- 
pared with estimated normal. This state- 
ment is sometimes challenged on the 
grounds that commonly accepted indices 


of normal 


in November, 
the decline has been exaggerated. 


for 


There is, it must be admitted, 


tain amount of truth in this contention. 


example, 


a cer- 
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of business activity, such as The Annalist 
index, are based on estimates of normal 
which in after years will tun out to have 
been overestimates; i. e., that at 65% 


Post-war long-time trends in most cases, 
even prior to the present depression, 
showed a slower rate of increase than in 
the pre-war period, so that it became 
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Second Year 


necessary to base post-war estimates of 
normal on data covering a comparatively 
small number of years, not to mention 
the fact that for many series of data now 


commonly included in business indices 
pre-war data are not available. It is 
also true that the early part of the 


post-war period included a severe depres- 
sion, and that because of certain mathe- 
matical characteristics inherent in the 
fitting of trend or normal lines by the 
method of least squares, the tendency 
would be to overestimate normal rates of 
production for recent years. In other 
words, it will not be possible to compute 
reliable trend or normal lines for the 
period 1919-1931 until the present de- 
pression has run its course. 

Granting all this, however, it still re- 
mains true that the present depression 
is the most severe of the present century, 
as is evident from the chart on the next 
page, which shows the comprehensive 
annual index of industrial production in 
the United States, without any correction 
for long-time trend, computed by Wood- 
lief Thomas and Aryness Joy. From this 
chart it is clear that industrial production 
in this country has been curtailed more 
sharply than in any previous depression, 
even though the index for 1931 is still 
higher than that for 1921, the bottom 
month of the previous great depression. 
The present depression, moreover, has 
been the first in which there have been 
two consecutive years sharply downward. 


Pig Iron 


The adjusted index of pig iron pro- 
duction closed the year at 31.9,, the low- 
est on record. Previous low points were 
86.7 in July, 1921, and (according to the 
Axe-Houghton index) 36 in June, 1894. 

Allowing for seasonal variation, but 
not for long-time trend, average daily 
pig iron production in December was 
only 33,081 tons, as against 61,759 tons 
in April, the best month of 1931; 98,821 
tons in February, the best month of 1930, 
and 130,588 tons in July, 1929, the all- 
time high record. The December, 1931, 
seasonally adjusted figure was the low- 
est of any month in the post-war period 
with the exception of July, 1921, when it 
dropped to 30,347 tons. 

Total pig iron production, according 
to The Iron Age, was 18,275,000 tons in 
the year 1931, as against 31,399,000 tons 
in 1930 and 42,286,000 tons in 1929, when 
the high record was established. It was 
the lowest calendar year output since 
1921, when the total was 16,544,000 tons, 
and with that exception the lowest since 
1908, when total output amounted to 15,- 
642,000 tons. 


Steel 


The adjusted index of steel ingot pro- 
duction also closed the year at a new 
post-war low record, the December fig- 
ure being 32.7, as against 60.5 for last 
March, which was the peak month of the 
year; 98.3 for February, the highest 
month of 1930, and 132.2 for June, 1929, 
the peak month of steel mill prosperity. 
Without allowing for long-time trend, 
the December seasonally adjusted daily 
average was 55,969 tons, the lowest 
since September, 1921. 

Total steel ingot production for the 
year 1931, according to the American 
Iron and Steel Institute, was 24,900,000 
tons, as against 39,595,000 tons in 1930 
and the all-time 1929 high record of 54,- 
850,000 tons. The 1931 output was the 
lowest since 1921, when the total was 
19,224,000 tons. 

The steel year began favorably enough 
with an increase in automobile produc- 
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tion bringing increased demand for steel 
which carried the adjusted index of steel 
ingot production from 49.2 for December, 
1930, to 60.5 for March. But this rise 
turned out to be another false revival, 
and the index declined continuously from 
April until November, when a large ship- 
ment of an unusual nature caused a tem- 
porary upturn. 

The steel industry suffered increasing- 
ly in 1931 from lack of demand from the 
chief consuming industries; namely, 
building and construction, which (Iron 
Age figures) took 18% per cent of total 
steel consumption; automobiles, which 
took 16 per cent, and the railroads, which 
took 13% per cent. The decrease in de- 
mand from the construction industry was 
especially serious not only because of its 
normally large percentage of the total, 
but also for other and more special 
reasons. 

The year 1931 was the first time since 
the latter part of 1920 when there was 
a synchronized decline in demand for 
structural steel along with other steel 
products. Total construction contracts 
had, to be sure, been declining through- 
out the greater part of 1930; but because 
of efforts to stimulate public work and 
utility construction for the benefit of the 
unemployed, the full effects of the de- 
cline were not felt by the steel industry 
until the latter part of 1931, when public 
work and utility construction collapsed 
because of the necessity of curtailing ex- 
penditures of all kinds. 

The importance of the construction in- 
dustry in this respect can scarcely be 
overemphasized. In the minor depres- 
sions of 1924 and 1927 bookings of fabri- 
cated structural steel had established new 
high records, and the comment was (fre- 
quently made that the construction in- 
dustry had become a sustaining influ- 
ence in the demand for steel. So thor- 
oughly had this idea become imbued that 
in some quarters the construction in- 
dustry was thought to have lost its cycli 
cal character, despite the fact that the 
pre-war record, using Bradstreet’s build- 
ing permits back to 1903 shows an un- 
mistakable tendency to rise and fall with 
the rise and fall in general business ac- 
tivity. It was even thought by some 
that the stability of the construction in- 
dustry would help to prevent serious 
business depressions in the future. 

But the sustaining influence of con- 
struction activity in the years from 1922 
to 1929 turned out to be but a product 
of an era of speculation in real estate, 
and when the artificial effort to sustain 
construction activity following the stock 
market collapse also fell of its own 
weight, the decline of the construction 
industry became a doubly depressing in- 
fluence on the steel industry because 
the other major steel consuming indus- 
tries, automobiles and the railroads, were 
already in a cyclical depression. 

TABLE III. BOOKINGS OF FABRICATED 
STRUCTURAL STEEL 


Per Cent of Capacity, Seasonally Adjusted 
1931. 1930. 1929. 1928. 
49 67 73 6 








0 Brrr 
February 72 70 74 
March ...... 51 79 59 
April neand cecetadyan ae 49 75 H 

Mae wank secenes nadie 70 84 80 
 AAeeyes . 46 63 84 77 
ST! eatevds ce . 39 69 87 78 
August ...... .. 2 66 91 95 
September ........... 52 39 77 83 
ES 53 R4 67 
November .......... 26 38 55 63 
December ........... 36 75 67 


Some idea of the extent of the decline 
in automobile demand for steel may be 
gathered from the fact that orders for 
steel sheets, adjusted for seasonal varia- 
tion, based on figures reported by the 
National Association of Flat Rolled 
Steel Manufacturers, had by September 
dropped to a daily average of 4,385 tons 
from a 1929 peak of 18,935 tons; and as 
for the railroads, their difficulties, as is 
well known, became so acute that they 


were virtually out of the steel market, 
except for immediate necessities, in the 
latter half of the year. 

It is perhaps not generally realized, 
however, despite the wide publicity which 
has attended recent efforts to secure 
rate increases and wage reductions, to 
what an extent curtailment of railroad 
purchasing has recently been carried. 
Figures compiled by The Railway Age 
show that domestic orders for locomo- 
tives in 1931 amounted to only 235, as 
compared with a post-war record of 


the present depression to take a rela- 
tively large proportion of steel; but in 
1931 the business of extending natural 
gas pipe lines was curtailed by financing 
difficulties, and the oil industry had to 
curtail or else force a large number of 
small producers out of business. Sim- 
ilarly the demand for tin plate held up 
well into 1931, but toward the end of the 
year it also was seriously affected by 
the depression. In addition to these in- 
fluences, exports of iron and steel de- 
clined to about 975,000 tons from 1,985,- 
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2,600 in 1922 and a maximum for the 
present century of 6,265 back in 1905; 
that in 1931 only eleven passenger cars 
were ordered for domestic use, as against 
a post-war peak of 2,554 in 1924 and a 
high record of 4,514 back in 1909; and 
that in 1931 only 10,880 freight cars 
were ordered by United States roads, as 


025 tons in 1930 and 3,032,352 tons in 
1929. 

The climax to this dwindling demand 
for steel, thus far at least, came, more- 
over, in the final month of the year, 
judging by the unfilled orders figures of 
the United States Steel Corporation. At 
the end of the year the tonnage of un- 
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against a post-war maximum of 180,154 
in 1924 and an all-time high record of 
341,315 in 1905. 

TABLE IV.—_AVERAGE WEEKLY 


RAILROAD EQUIPMENT ORDERS 
Freight Lo’mo- 


Rails Cars tives 

1930 (Tons) (No.) (No.) 
January 46,016 1,658 41 
February 750 3,983 4 
March 1,250 1,116 11 
April 0 386 7 
May 0 216 4 
June 10,000 198 0 
July 11,720 270 0 
August 7 12,220 165 7 
September 7,500 141 6 
October , 43,850 823 2 
November 27,050 572 1 
December 53,875 423 15 

1931 

January . 99,480 0 1 
February 12,725 6 2 
March 3,712 542 2 
April 7,000 692 2 
 écecene 5,220 30 
June wi 2,691 243 1 
July . ; ; 4,000 89 1 
August 625 134 2 
September 1,902 1 0 
October 28,625 200 0 
November . 4,406 6 4 
December 0 3 3 


The fourth largest steel consuming 
group of industries, oil, gas, water and 
mining, continued in the early part of 








filled business was at the lowest point 
since the close of 1910, 


TABLE V. BOOKINGS, SHIPMENTS AND 
UNFILLED ORDERS OF THE U. 8. 
STEEL CORPORATION 
Adjusted for Seasonal Variation.? 


Unfilled 
“Rochinas *Shipments Orderst 


y (P. C. o (P.C. of (Millions 
1930. Capacity). Capacity). of Tons). 
December 51 49 3.70 
1931 
January o 51 48 3.78 
February ... 31 48 3.61 
March ..... 53 49 3.69 
ee yf 47 3.78 
ay . ; 43 3.76 
June besag 42 39 3.70 
July : 38 38 3.68 
August ..... 30 35 3.46 
September 21 31 3.36 
October ... 16 29 3.26 
November 12 35 2.97 
December § 32 2.57 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
nalist. fAt the end of the month. §Usual 
estimate omitted on account of year-end 
adjustments : 


Freight Car Loadings 


One of the gravest consequences of the 
depression has been the continued fall in 
the volume of freight traffic. This decline 
carried the adjusted index of car loadings 





December, 1931. The seasonally adjusted 
daily average, without any allowance foi 
long-time trend, was for December, 1931. 
the lowest of any month of the post-wa) 
period, the previous low point having 


been in March, 1921. 

The fact that the present level of cai 
loadings is below the lowest 1921 leve 
seems to indicate that the present declind 
has its roots in something more than a 
mere cyclical decline in general business 
activity; that the present depression has 
tended to accentuate and exaggerate in 
fluences of a long-turn nature which had 


been at work previously but had been 
obscured by the period of generally pros 
perous conditions which prevailed prio: 


to the Fall of 1929. Among these under- 
lying causes may be mentioned the well 
known competition from trucks and pipe 
lines, heavier loadings per car and larger 
cars. 

Detailed analysis of the movements of 
various groups of commodities show, on 
the other hand, that although these long- 
term influences have unquestionably been 
an important factor in the present de- 
cline, in large part the decline has been 
purely cyclical; i. e., a result of the de- 
pressed state of business and something 
which will be reversed when business 
improves, although the 1929 peak may 
not again be attained, at least for many 
years. Thus in November, 1931, loadings 
of grain and grain products and live 
stock were about 80 per cent of what 
they were in April, 1929, allowing fo. 
seasonal fluctuation; whereas the follow- 
ing categories of industrial commodities 
show greater decreases, namely, the fol- 
lowing percentages of what they were 
in April, 1929: merchandise in less than 
car-load lots, 78; coal, 67; miscellaneous, 


including manufactured goods, 58; coke, 
47; forest products, 34; ore, 13. The 
severest declines have thus been in load 
ings of commodities which form the raw 
materials or the products of the indus 
tries which have suffered most from th« 
depression. 


TABLE VI.—CARLOADINGS BY GROUPS 





Average Per Business Day Adjusted for 
Seasonal Variation 
(Thousands of Car 
Miscel- Mdse Forest 
1930. laneous. L. C. L Coal.Prod'ts 
December .. .49.48 37.40 26.30 6.86 
1931 
January 49.90 37.50 5.89 
February .49.15 37 48 5.61 
March rr 36.85 5.44 
April * .50.97 37.39 5.31 
err 37.35 5.43 
June ........49.03 36.73 5.02 
July , 46.77 36.36 4.86 
August .....44.39 35.98 4.64 
September . .40.65 35.22 4.44 
October .....40.64 34.87 4.14 
November ...40.40 34.55 3.91 
December 40.28 33.70 20.22 3.63 
Grain and Live 
1930. Grain Prod. Ore Stock.) Coke 
December 6.47 3.83 3.94 1.46 
1931 
January 6.95 3.62 +.09 1.39 
February 7.2 3.61 3.96 1.32 
March 7.50 3.39 79 1.23 
April 7.80 2.63 4.12 1.15 
May 7.39 2.07 3.97 1.14 
June 7.08 3.09 8 99 
July iin 8.30 3.47 60 89 
August ; 6.06 3.38 91 87 
September .. 5.38 3.05 72 90 
October ..... IS 2.24 82 97 
November 2 1.47 96 96 
December 2.48 68 1.00 





Electric Power 


More than any other indusiry, with the 
possible exception of certain textiles and 
allied industries, the electric light and 
power industry of the United States has 
been supported during the 1931 phase of 
the depression by the stability of retail 
demand from household consumers. Thus 
in October, last, according to figures 
compiled by the National Electric Light 
Association, sales to doméstic consumers 
were 6.4 per cent higher than in Octo- 
ber, 1930, whereas sales to small com 
mercial consumers at retail were 2.7 per 
cent lower and sales to large commercial 
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HE opening of 1932 

finds the general fi- 
nancial situation 
worse than most ob- 
servers a year ago 
considered likely. The 
a past ten months have 

-¥ shown that the evil 

7 effects of the 1927-30 
inflation and artificial delay of liquida- 
tion were even greater and more far- 
reaching than had been believed. They 
have also added new problems in the 
form of European politico-economic 
troubles which seriously complicate the 
domestic financial outlook. 

How long it will take to untangle these 
economic knots and to work out a gen- 
uine financial recovery is uncertain. With 
the disappointments of 1931 fresh in 
mind we cannot be too confident of an 
immediate solution. The present article 
makes no attempt to set up a time table 
of security market recovery, but is de- 
voted rather to a statement of the gen- 
eral problem that confronts these mar- 
kets: What are the obstacles to be over- 
come before sound financial recovery can 
take place? And on what forces must 
such a recovery depend? 

The obstacles to security market re- 
covery relate chiefly to four sets of in- 
fluences: 

1. General credit conditions and the 
position of the banks. 

2. The investment demand for bonds. 


3. The European situation. : 
4. The outlook for business profits. 











These situations do not exist indepen- 
dently. The solution of one is bound up 
with the solution of the others. But for 
the sake of clarity they will be discussed 
separately. 

The 1929-32 decline in security prices 
has differed radically from past down- 
swings in that credit shortage has not 
been a major factor. In 1920, 1907, 1893 
and other past crises the immediate cause 
of financial strain was the inadequacy of 
bank reserves. There was not enough 
short-term credit to go around. As soon 
as credit tension relaxed the security 
markets ceased declining and often re- 
covered rapidly. 


Misuse of Short-Term Funds 


In 1930-32, on the other hand, our 
difficulties have arisen not from too lit- 
tle but from too much short-term credit. 
Partly because of our large gold supply, 
but also in great measure because of the 
ill-judged money easing campaigns of 
the Federal Reserve banks in 1927 and 
1930, we have had more short-term credit 
than could be used in a normal way. 
Short-term funds in consequence were 
forced into long-term uses. Through 
loans on real estate and investments in 
securities many banks placed themselves 
in a position which resulted in severe 
loss in the inevitable price declines which 
followed. Many other loans made orig- 
inally on a short-term basis, and seem- 
ingly liquid enough individually, have 
turned out to be far from liquid collec- 
tively. This has been particularly true 
in the commodity markets. 

That the shortcomings of bank man- 
agement over the past five years and 
the bank failures of 1930-31 should have 
been followed by a loss of public confi- 
dence in banks is not surprising, nor is 
it surprising that a large amount of 
money, estimated now at close to 1,400 
million dollars, has been driven into 
hoarding. The individuals who are pro- 
tecting their property in this fashion 
are not to blame for our present situa- 
tion. The real cause is to be found in 
the Federal Reserve Board’s easy money 


Security Markets: Four Obstacles to Recovery vs. 


Main Points of Strength 


By EMERSON WIRT AXE 


policies of 1927 and 1930, and in the 
gullibility of individual bank manage- 
ments in accepting the investment prin- 
ciples of the “new era.” 

Bank insolvencies have resulted in a 
reduction of immediate public purchasing 
power much greater than the actual loss 
to bank depositors. At the present time 
many of the assets of failed banks are 
held by receivers and may not become 
available to depositors for many months 
to come. The immediate effect of a bank 
failure on public purchasing power is as 
great as if the bank had lost all instead 
of only a part of its depositors’ money. 


assets of failed banks now in receivers 
hands could be similarly liquidated, a 
large quantity of public purchasing power 
would be released. And if at the same 
time public confidence in the remaining 
banks could be restored, and the money 
in hoarding drawn back into bank re- 
serves, a natural ease of credit would 
follow which would greatly assist recov 
ery in the security markets. 
Unfortunately there is no magician to 
perform this trick. The completion of 
bank liquidation and the return of confi 
dence will in all probability be gradual. 
Government assistance may perhaps ac 
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This curtailment of the public’s buying 
capacity has of course had a serious 
effect on business and security markets. 

One curious feature of the present sit- 
uation is the fact that the financial dis- 
ease which was originally brought on by 
too much credit has finally produced 
something approaching a credit shortage, 
or at least what would amount to a credit 
shortage if business and financial activ- 
ity were at normal levels. Hoarding has 
forced the member banks to borrow 
heavily at the Reserve banks, until redis- 
counts have risen very close to the Feb- 
ruary, 1929, level. Although our gold 
supply is still large, even after the French 
raid last Autumn, a moderate recovery 
in business activity and rise in prices 
would result in real money tension if 
hoarding remained at present levels. 

Our financial troubles, then, are chiefly 
the result of the impairment of bank sol- 
vency and the loss of public confidence 
in the banks. If by some magic process 
the banks which are now in difficulties 
could be liquidated without causing fur- 
ther security price declines, and if the 


celerate progress, although at the risk of 
postponing rather than facilitating liqui 
dation if attempt is made to bolster up 
unsound situations. 

The above analysis indicates clearly 
that nothing is to be gained in the pres- 
ent crisis by forcing large quantities of 
Federal Reserve credit into the market 
in the manner suggested recently by cer- 
tain economists. Those observers have 
overlooked the fact that a bank’s willing- 
ness to lend to a customer, or a depos- 
itor’s willingness to leave his money in 
the hands of his bank, involve not only 
pure interest, but a risk rate as well. 
Over the past two years we have had 
low interest rates but high risk rates. 
Until this risk of lending and of deposit- 
ing can be reduced, and until the public 
and the banks become convinced that it 
has been reduced, it is idle to talk of in 
creasing the supply of credit. 

Our second obstacle to financial re- 
covery, the investment demand for bonds, 
is closely connected with the question of 
the condition of the banks. For reasons 
we have mentioned banks have not 






bought bonds in normal quantities in re- 
cent months, and some have been forced 
Pressure on bank customers has 
ilso forced bonds used as collateral on to 
the market. It is interesting to note that 
the member. banks of the Federal Reserve 
System that furnish weekly reports sold 
only a moderate quantity of bonds in 
1931. The distress selling has come 
largely from the smaller banks of the 
system, and from non-system banks. 

Insurance company purchases of bonds 
have naturally been curtailed by lower 
sales of insurance, by premium defaults, 
and by increased borrowing by policy- 
This, with the withdrawal of 
bank demand and the decline of public 
confidence in bonds, has removed the 
main support of the bond market. De- 
faults on foreign government issues, and 
he decline in corporation earnings, par- 
ticularly with the railroads, left the bond 
market in 1931 with practically no sup- 
ort against the heavy liquidation that 
from both European and 
domestic sources. 


to sell. 


holders. 


leveloped 


conditions bond 
drastically. The 1931 
price ranges of many bonds read like 
those of active speculative stocks. By 
the end of the year this decline in bonds 
had forced many issues down to levels 
well below their true value. But the 
bargain hunters who would ordinarily 
have welcomed an opportunity of this 
sort were not in funds, for the reasons 
we have given. 

Che decline in bonds has greatly in- 
reased the difficulties of the banks, and 
has done more than the decline in stocks 
to destroy general financial confidence. 
Many observers have come to look upon 
bonds, rather than stocks, as the true 
ndex of the financial situation. It seems 
reasonably certain that a real recovery 
n bonds would be accompanied by a sub- 
stantial advance in stocks. 


Under these 


have declined 


prices 


European Disturbances 


rhe third obstacle to full recovery is 
the financial and political unsettlement 
of Europe. Although there may be argu- 
ment as to the precise weight of our 
European export trade as a factor in 
general business recovery, there can be 
no question that European financial and 
political troubles exert an immediate and 
direct effect on our security markets. 
lhe Franco-German political differences 
which precipitated the 1931 financial cri- 
is put a heavy strain on our markets be- 
cause they forced both Europeans and 
Americans involved in European situa 
tions to sell securities. With the restric 
tion or cessation of security trading on 
of the European exchanges last 
Fall, this liquidation was concentrated 
on our markets. 

It is improbable that business in this 
country can hope for much assistance 
from a European trade revival. But the 
security markets would benefit greatly 
if it became reasonably certain that no 
further disturbances like those of 1931 
could occur. It is possible that some 
European capital that was withdrawn 
from our markets last Summer and Fall 
would return if present political and fi- 
nancial differences were ironed out. 
What we need from Europe is not so 
much positive assistance as freedom from 
the danger of further selling. Any def- 
inite stabilization of the European fi- 
nancial and political situation would help 
American security markets. 

The fourth obstacle to recovery is the 
condition of business. The chief elements 
of the present general business situation 
are discussed at length in other articles 
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in this issue of THE ANNALIST, to which 
the reader is referred. We have space 
here only to point out that the nature of 
the building and real estate situations, 
the improbability of an early substantial 
recovery in export trade, the low leve! of 
railroad credit and earning power, and 
the great curtailment in private expendi- 
tures forced by the events of the past two 
years, place unusual difficulties in the 
path of business recovery. Evidently, 
however, a substantial improvement in 
corporation earnings, and particularly in 
railroad earnings, is essential to com- 
plete recovery in the security markets. 

In summary, then, it is necessary in 
order to make possible a genuine recov- 
ery in security prices that: 

(1) Necessary bank liquidation be com- 
a and public confidence in the banks 

restored; 

(2) Something approaching normal 
conditions of supply and demand in the 
bond market be restored; 

(3) At least temporary stabilization of 
European political and financial condi- 
tions be effected; 

(4) That there be a recovery in corpo- 
ration earning power, and particularly 
in the earning power of the railroads. 

That a complete solution of all these 
difficulties will not be worked out during 
the year 1932 need not be said. But sub- 
stantial progress can be made toward 
such a solution. 

Let us now turn to the examination of 
the positive recovery factors. It is often 
said that a depression generates forces 
which eventually bring about revival. 
What, in the present situation, are those 
forces? 

The chief groups of influences on which 
genuine recovery in security prices is 
likely to be based will be discussed under 
the following heads: 

(1) Fundamental ease of the money 
situation, once hoarding is ended and 


.confidence in the banks is restored. 


(2) The accumulation of investment 
funds and the concentration of invest- 
ment demand on domestic security mar- 
kets. 

(3) The making up of accumulated 
shortages of various types of goods. 

(4) The general level of security prices. 


As we have seen, hoarding of currency 
has taken about $1,400,000,000 out of 
bank reserves. If these funds can be 
brought back reserves will be built up to 
a high level. An increase of $1,400,000,- 
000 in member banks reserve for exam- 
ple, would make it possible for them to 
eliminate borrowings from the Reserve 
bank entirely and at the same time in- 
crease their loans by about $6,000,000,000. 
. It is not unlikely that a restoration of 
normal credit conditions here would be 
accompanied by a return of some of the 
foreign funds that have been withdrawn 
during the past year. The fact that so 
few countries are now on a gold basis 
will probably tend to draw gold to this 
country. 

In this connection it should be ob- 
served that our gold supply is now ap- 
proximately twice what it was in 1913, 
while the general commodity price level 
is slightly lower. If we neglect hoard- 
ing, our gold is more efficiently utilized 
today than it was in 1913 under the old 
national bank act. So that, with hoard- 
ing eliminated, there would be a marked 
discrepancy between the level of prices 
and our credit resources. 

Our second point is the accumulation 
of investment funds and the concentra- 
tion of investment demand on the domes- 
tic markets. Recent studies by Colonel 
Malcolm C. Rorty have shown that funds 
for investment accumulate in this coun- 
try at the rate of about $150,000,000 a 
week. Much less than this amount has 
been absorbed during the past year. It 
is highly probable, in other words, that 
there exists a very substantial accumula- 
tion of investment demand which has 


been held back from the security mar- 
kets by the general unsettlement of the 
past year. Eventually these funds will 
be used in security purchases. 

In this connection it should be ‘noted 
that over the next several years Ameri- 
can investment demand is likely to be 
concentrated much more closely on 


drive stock and bond yields to rather low 
levels. 

Our third point, the accumulation of 
shortages of various types of goods, re- 
quires little discussion. The very fact 
that business activity is so greatly cur- 
tailed and that the depression has lasted 
so long makes it at least highly probable 
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American securities than in the 1920s. 
The uncertainties of foreign political and 
economic conditions and the dangers of 
commitments in foreign securities have 
been vividly demonstrated to American 
investors during the past two years. 


that large shortages of certain kinds of 
articles have developed. Financial condi- 
tions prevent these shortages from being 
made up at once. The buying power of 
the railroads, for example, has been so 
reduced that they will probably not be 
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American securities are likely to com- 
mand a high premium over foreign. 
Such considerations as the above raise 
the question whether the dream of the 
new-era philosophers of a shortage of in- 
vestment securities was so entirely un- 
reasonable as some of their other fancies. 
It is reasonable that our accumulating 
investment furids should sooner or later 


able to make up their arrears of main- 
tenance for some time to come. Many 
automobiles have worn out, but their 
owners are financially unable to replace 
them. Projects for plant expansion have 
been held up by the general business and 
financial unsettlement. But financial re- 
covery would make possible some of these 
purchases and, once started, the recon- 





struction process might accumulate mo- 
mentum. 

The final element in security market 
recovery is the price level. Security 
prices are now lower than they have 
been for many years. An average of 
railroad stocks, for example, is lower 
than it has been since the depression of 
the 1870’s. Leading industrial stock av- 
erages are at or below the 1921 low 
point. While business is substantially 
worse now than in 1921, it is also true 
that most corporations have strength- 
ened their position greatly over the past 
ten years. There can be no question that 
most stocks are selling very low in rela- 
tion to assets and to 1922-30 earning 
power. 

The following table shows 1929 high 
prices, 1931 low prices and average earn- 
ings in 1928 and 1929 for a number of 
leading stocks: 


Average 

Annual 
Per Share 
1929. 1931. Earnings. 

High. Low. 1928-29. 
Anaconda .........140 9} 7.83 
Bethlehem Steel. . 140% 1714 176 
i * See 261% 36 16.84 
Westinghouse .... .292%% 21% 9.31 
General Electric. ..101 2214 2.02 
General Motors.... 91% 20%, 5.74 
MMO 5. ...0<... 9314 7% 8.24 
Du Pont...........281 50% 6.68 
GOGGTERE ..ccceces 154% 13% 7.64 
Union Carbide.....140 27% 3.83 
Sears, Roebuck... .181 30% 5.96 
Safeway Stores... .195% 3854 8.57 
Atchison .......... 85, 75% 20.39 
Baltimore & Ohio..1454% 12% 11.37 
Missouri Pacific. ..101% 5% 8.81 
New York Central.256% 24% 13.87 
Southern Pacific.. .157% 2544 11.61 


All of the above are standard stocks 
and most of them are or have at some 
time within the past few years been 
market leaders. Of the seventeen stocks 
included in the table four are selling for 
approximately their average 1928-29 
earnings, six are selling for approxi- 
mately twice these average annual earn- 
ings. At the 1931 lows only one of these 
stocks, General Electric, was selling for 
as much as ten times average 1928-29 
earnings. Fifteen of the seventeen stocks 
were selling for approximately a fifth 
or less of their 1929 high prices. 

It will be seen that most prices are 
absurdly low—if we assume that earning 
power will some time get back to a 
1928-29 level. It is safe to say that 
many companies will recover their 1928- 
29 earning power, while with others it is 
quite improbable that earnings will soon 
even remotely approach the figures of 
two and three years ago. Earnings pros- 
pects suggest eventual recovery in some 
stocks. 

The general commodity price level is 
also an important factor in the question 
of stock price levels. With wholesale 
prices nearly 40 per cent below the 1929 
peak it is reasonable to assume that the 
earning power of many enterprises has 
been greatly reduced. If we are on a 
permanently lower level ‘of commodity 
prices it is improbable that profits, for 
the majority of industrial companies, will 
soon equal former levels. In cases where 
large bond issues are outstanding this 
capital revaluation might wipe out the 
value of the common stock. But some 
groups of industries are benefited by a 
low price level. 

From the above discussion it appears 
that most of the factors on which the 
expectation of recovery in security prices 
must be based cannot operate with any- 
thing approaching their full force until 
some progress has been made toward the 
elimination of the four obstacles to re- 
covery which we discussed in the earlier 
portion of this article. Both favorable 
and unfavorable groups of influences are 
closely related and a change in one fac- 
tor will affect all the others. Thus an 
improvement in European political con- 
ditions may react upon financial confi- 


Continued on Page 174 


















THE ANNALIST 





91 











Friday, January 15, 1932 











Ontoinatcy CuHartaernp, 1812 


‘Lae Pennsy LVANIA Com PANY 


FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 
TRUST COMPANY 


Member of Federal Reserve System 


PACKARD BUILDING, 15th & CHESTNUT STREETS 
PHILADELPHIA 


STATEMENT OF DECEMBER 31, 1931 


DIRECTORS a 
RESOURCES 
C. S. W. Packarp 


President Cas aNnp Deposit with Feperat Reserve BANK....... $13,856,047.63 
FRANKLIN BAKER, JR. Du . ) 7 

Seca: datas bane E FROM BANKS AND |Tems IN Process oF CoLLecTiON.. 26,469,027.25 

Ae OsNGR OSCR ER EN AREOOSA 5,605,020.38 

Lice wih apis ee ee. abi deem are 25,400, 100.17 

a Or ee eer Ee 11,674,065.25 


CLE J 
Benin OF Ditdeds ARING House ExcHANGE 


Pres., Pennsylvania Salt Manufacturing Co U. S. GovERNMENT SECURITIES 


Harry A. RERWIND 


ba SHort T 
Vice-Pres., The Berwind-White Coal Mining ERM SECURITIES. . . 





Company OTHER INVESTMENT SECURITIES.....0scccecccccceccecs 30,419,405.84 
SAMUEL T. BopINE D , > 9 
Chairman of the Board, The United Ges EMAND LOANS Upon COLLATERAL:.....00+ceceeeeeees 11,503,721.95 
Improvement Company Time Loans Upon CoLeaTERAL.......cccceccccceccees 15,255,100.00 
Henry S. Bowers C fs 
OMM : 9) 
Geldman, Sachets Conguny SE Fitbcebiekthectawekeeedennamsdas 19,747,243.17 
Rosert K. CASSATT Reserve Funp For THE Protection or “Cash BALANCES 
Cassatt & Company I cc covneecccdcccctdanavaces 10,062,156.05 
M. W. CLEMENT é DEOGCURRAMOOUE AGSRUS 6coccccicescccccndacescecseoce 2,005,565.57 
Vice-President, Pennsylvania Railroad , a ’ ’ 
OTERESE FACCWUED 6.6 o.oc.c.c0.00b.0se bsvecees 
Aennw T, Doce oe pigs a EL OORT TET RET wee ~— 1, 474,919.71 
President, The Reading Company Bank Bui.pincs, VAULTS AND EQUIPMENT........ccee- 4,039,277.46 
Grorce H. FRAZIER : Customers’ LiaBiLity ror Letters OF CREDIT AND 
Director, Philadelphia National Bank 
s IIE oiiensdddides 6084000106%%é Saxe sean 333,769.30 
CLARENCE H. GEIST , 
President, The C. H. Geist Company 
957 
RoBERT GLENDINNING $257 845,419.73 
Robert Glendinning & Company 
L. H. Krnnarp 3 
President, The Bell Telephone Co. of Penna. [ I] A B | L ] . | K S 
4 4 44 
Ws. Furton Kurtz : 
Vice-President CONE 6 6aeccasevctsnccnccoseerecesnces eeee ete . $8,400,000.00 
Henry H. Lee ae ah dak bbb ed eR EAd<Ot6 aa EEKAR ERR ods 27,000,000.00 
President, The Pennroad Corporation U p ; 
Sannin th kneun I OE. 5.5.6.50944-65.46-00 00a esd RseeONwEO® 581,848.17 
Drexe! & Company RESERVED FOR CONTINGENCIES: ..cccccccscececccccceces 10,000,000.00 
Joun H. Mason RESERVED FOR BUILDING ........cccccccccccccccccsecs 781,366.13 


Vice-President 
ArtuHurR C. NEEDLES RESERVED FOR TAXES AND EXPENSES........00000000005 306,132.04 
President, Norfolk & Western Railway Co. 





- RESERVED FOR DivipEND JANUARY 2, 1932..........0000. 630,000.00 
Joun S. Newsoip : pen 
W. H. Newbold’s Son & Company Treasurers’ CHECKS AND CLEARING House Due BILLs 1,309,356.64 
C. S. NEWHALL INTEREST PAYABLE DEPOSITORS ......-000c0cccccccccece 415,153.32 
Executive Vice-President M L 
* 
Joun H_ Packarp, 3RD DESSCRLLAMOOUS LAARILITION o66c6ccciccccccccicscesvess 977,683.59 
Vice-President Birts PayaBLe Feperat Reserve BANK..........¢0..05. 16,348,666.67 
Wa ter A. RiccG ; aay eye ; 
Dous., Valsad Sewer & Tranpemutien Ce. Letrers oF Crepit IssueD AND ACCEPTANCES EXECUTED 333,769.30 
Isaac W. Roserts OPONETD oo ccc ccccccccscccsccescccccesssesesnccesse 190,761 ,443.87 
Vice-President. The Philadelphia Saving 
Fund Society 
Epwarp B. RoBINETTE $257,845,419.73 
President, Stroud & Company, Inc. 
P. B. SAWYER 
Chairman of the Board, Pennsylvania Power Y ie 
rp yey Leiba TRUST FUNDS 
J. Witutson SMITH PERSONAL ...-++++e+: wert T TTT Tey T Te $839,060,512.19 
President, The Real Estate-Land Title & 
Trust Company CORPORATE .cccsccs Rettad bibs ceases $1,837,438, 164.00 
SAMUEL D. WARRINER 
Pres., The Lehigh Coal & Navigation Co. 
James M WILLCox 
Pres., The Philadelphia Saving Fund Society C. S. W. Packarp James CHESTON, 3RD. 
Joun E. ZIMMERMANN President Treasurer 





President, The United Gas Improvement Co. ¥ - 














we 





























































































92 





THE ANNALIST 





Friday, January 15, 1932 








VERYONE agrees, I 
think, that the pres- 
ent business depres- 
sion includes an agri- 
cultural depression. 
Ten years ago there 
was another business 
depression which in- 
MMs sa aaaj cluded an agricultural 

depression. in the early stages, at least, 

of the 1921 depression, many business 
leaders said that there could be no ade- 
quate recovery in business unless agri- 
culture recovered also. They said that 
agriculture was the basic industry, and 

- that its fortunes had a large influence 
on the rest of economic life. Many busi- 
ness analysts attributed to the prevailing 
surplus agricultural production, stimu- 
lated by war prices for food and cloth- 
ing, a considerable part of the whole 
business depression; and when business 
took what then seemed to be a good while 
to recover, they said that it was the de- 
pressed condition of agriculture that was 
slowing up the revival. I do not mean 
to say that.these views were generally 
held; but they were about as commonly 
held as any views. 

But presently business did revive, and 
with considerable vigor, in 1922, 1923 and 
1924, with agriculture still much in the 
dumps. To be sure, agriculture was re- 
covering also in these years; but much 
more slowly, and if that had any effect 
at all on general business conditions at 
the time, it must have been to act as a 
‘drag rather than as a help. 

In consequence thé theory that busi- 
ness needed agriculture in order to thrive 
came to be discredited. Business was go- 
ing forward, gaining momentum steadily, 
except for a minor recession every few 
years. But farm folks were still clamor- 
ing for relief. Some of the business 
analysts almost completely reversed them- 
selves at that time, going so far as to 
say that the usual situation was for busi- 
ness to prosper immediately following a 
period when agricultural incomes were 
low. The basis for this was the theory 
that agricultural incomes are low when 
crops are large and sell at a low price, 
and that under such circumstances many 
industries obtain a large volume of raw 
materials cheaply, run their plants more 
nearly to capacity, and make good prof- 
its. At the same time, it was said, the 
railroads and the middlemen also pros- 
per, from collecting their usual rates and 
margins on a larger volume of farm 
products. Views of this general nature 
came to be widely held. 








Business Again Needs Agriculture 


This was the state of mind of the 
majority of business thinkers when the 
present depression came upon us. The 
business world passed through the dole- 
ful and ever more doleful months of 
1930, and well on into 1931, before giv- 
ing any really serious thought to the 
possibility that the condition of agricul- 
ture might be acting as a heavy drag 
upon \recovery. Within the past few 
months there has been a_ noticeable 
change. Other formulas for business re- 
covery having failed we have turned 
back in some measure to the old gag 
about a prosperous agriculture being 
basic to good business. 

I wonder if it is not possible for us to 
analyze the problem a little more care- 
fully and to see more clearly what agri- 
culture may have to do with the business 
situation. The rapid business recovery 
in 1922 and following years, it is now 
apparent, was the result of a number of 
powerful causes, chief of which were the 


Prosperous 


By JOHN 


Harvard 


shortages of all forms of construction, 
accumulated during the war; the new 
wave of expansion in the automobile in- 
dustry; the stimulus to foreign export 
afforded by foreign loans; and the burst 
of expansion in output of production 
goods arising from the foregoing, spurred 
on by stock-market speculation. Against 
these powerful forces the drag of a still 
depressed agriculture was little felt. It 
was there; but not strong enough to be 
felt except in those business centres close- 
ly tied up with agriculture. That it was 
felt in these centres is in itself proof that 
it was a significant part of the composi- 
tion of forces affecting business at this 
time. But it is clear that it was far 
weaker than the aggregate of the counter- 
influences just named. 


Agriculture and Business Together 


In the present situation agriculture is 
again in the dumps—more so absolutely 
than in 1921; more so relative to busi- 
ness than in 1921. But where are to be 
tound the influences powerful enough to 
offset the drag of agriculture? Where 


is there one influence as powerful as 


any one of the four of the 1922-29 pe- 
riod? To be sure, almost any one of 
these influences may in the course of 
five or ten years grow into a strength 
as great as it was in the last decade. 
But what is needed are influences that 
are powerful now and in the next few 
years. They seem to be lacking. It would, 
therefore, appear that in this situation, 
agriculture and business will have to 
come out of the depression more nearly 
together; and that during the process of 
this recovery, business analysts will keep 
their eyes upon agriculture as not before 
since the period of the ’90s. 

It also has become clear that a more 
reasonable interpretation of the relation 
between business and agricultural pros- 
perity is that in genera] both are good 
and bad together, not because one causes 
the other, but because both are affected 
by the same set of causes.. Very rarely 
can one prosper in a large way without 
the other. The period from 1921 to 1929 
was one of the exceptional periods. Even 
in this period the revival of business 
benefitted agriculture greatly, and the 
agricultural depression as such had 
largely disappeared by 1924. In a similar 
way business may benefit to an appreci- 
able extent from good crops whether in 
times that otherwise are good or bad. 


Influence of Agriculture 


It may be well at this point to consider 
the extent of the influence which agri- 
culture can exert. Population is one 
measure. According to the 1930 census, 
44 per cent of the population of the 
United States is living in the open coun- 
try or in villages or small cities of less 
than 2,500 inhabitants. There is very 
little industry in places of less than 2,500. 
Most of the population of such places 
makes its living serving farm folks di- 
rectly or indirectly, or from rents on 
farm land, or from interest on wealth 
accumulated from farming in earlier 
years. In addition, a considerable per- 
centage of the population of larger places 
—up to 10,000 and 20,000 especially—ob- 
tains its income from agriculture. On 
the other side of the reckoning must, of 
course, be placed the families living in 
the country but engaged in mining, lum- 


Business Recovery Closely Dependent 


Agriculture 


D. BLACK 


University 


bering and the like—not a very large 
group; and those living in the country 
on incomes obtained elsewhere—a grow- 
ing group, but not large enough to count 
heavily as yet. Perhaps these opposite 
factors about offset each other. If they 
do, about 44 per cent of the population 
of the United States is dependent for its 
living on farm products, either from pro- 
ducing them or handling them in local 
markets, or serving those who do produce 
or handle them, or from income accumu- 
lated from these activities in the past. 

The importance of the agricultural in- 
fluence, of course, varies widely—from 
almost exclusive dependence on agricul- 
ture in the Dakotas and Iowa and many 
sections of the South, to largely in- 
cidental in some sections of the North- 
east. (Leave out Massachusetts and 
Rhode Island, however, and the rest of 
New England is very much dependent 
on its agriculture.) One cannot safely 
discuss business conditions for a country 
as large as the United States as if it 
were one homogeneous unit. The ex- 
istence of sizable areas within the unit 
where very depressed conditions main- 
tain complicates the problem far more 
than would the same amount of depres- 
sion spread evenly over the whole. The 
business world can weather a mild gen- 
eral depression far more easily than in- 
tense depression in some sections of the 
country. It precipitates far fewer busi- 
ness failures and other calamities. 

The regional nature of the agricultural 
distress from 1921 to 1925, and such of 
it as remained from 1925 to 1929, has 
been one of its troublesome aspects. First 
the Spring wheat area suffered, then 
the Old South, then the Corn Belt, and 
then the dairy sections and the Old South 
again. As it struck each a wave of bank 
failures ensued and a period of stagna- 
tion in the near-by business centres. There 
was much of this even after business was 
said to be generally prosperous in the 
country as a whole. 


Farm Population a Limited Market 


This population of 54 millions living on 
farms, or dependent on farm incomes, is 
not, however, as large a factor in the 
market for goods as its numbers would 
indicate. Farm families have smaller 
per capita spending power than urban 
families, for the reason that they produce 
a part of their living on their own farms. 
In terms of vital equivalents—power of 
food to provide nourishment and food 
satisfactions, of fuel to provide warmth 
and comfort, &c.—the living obtained 
from the farm probably represents 40 
per cent of the living of farm families 
in the United States. As a market for 
the products of industry and trade, there- 
fore, agriculture declines in importance 
from the 44 per cent above mentioned 
to around two-thirds of that figure. 

Certain counter-tendencies must be 
taken into account. As agriculture be- 
comes more mechanized, as farm homes 
become more like urban homes, as rural 
folk come more nearly to wear the same 
sorts of clothes, and entertain themselves 
in the same ways—and the remaining 
differences are very slight in many sec- 
tions —the farm market becomes more 
closely tied to industry, and industry 
more dependent upon it. 

This is illustrated by the case of auto- 
mobiles. The 1930 census shows 4,135,- 





On a More 


000 automobiles, or 18 per cent of the 
total registrations, and 900,000 trucks, 
or 27 per cent of the total, reported from 
farms. In addition, 920,000 tractors were 
reported. 

In 1919, 32 per cent of the automobiles 
in the United States were on farms. and 
in 1925, 22 per cent, as compared with 
the 18 per cent now. The percentage of 
trucks increased, but not enough to off- 
set the decline in automobiles. The com- 
bined percentages for automobiles and 
trucks are 30 per cent in 1919 and 19 
per cent in 1930. Thus the farms have 
not kept pace with the city in the use 
of automobiles and trucks in the last 
decade. If they had there would have 
been over a million and a half more 
motor vehicles on farms in 1930 than 
there actually were. 

Some 2,600,000 farms, or 42 per cent 
of the total, were without an automobile 
—any kind of an automobile—in 1930; 
and 87 per cent of the farms were with- 
out trucks. Probably nowhere does the 
motor vehicle have more possibilities of 
usefulness than on farms, because of the 
distantes covered, and the scarcity of 
other means of transportation. 

This automobile story very nearly epit- 
omizes the agricultural history of the 
last decade. There was, of course, an 
absolute gain in the number of farms 
having automobiles and trucks during 
the period. The decline was in the per- 
centage. Farm people as well as city 
people were making economic gains dur- 
ing this period. But the city was gain- 
ing much the more rapidly. Between 
1922 and 1928 the income of corpora- 
tions in the United States slightly more 
than doubled; dividends also more than 
doubled; but net farm incomes increased 
only about a fifth, including agriculture’s 
delayed recovery from the 1921 depres- 


sion. After 1924 agriculture made no 
further gains in total income in dollars 
or in total buying power. (It did gain a 


little per capita of the farm population 
due to the shrinkage in numbers.) 


Farm Buying Power Needed by Business 


Thus in a period when corporate in- 
come was growing rapidly, and much of 
it was being used in creating new pro- 
ducing capacity, the buying power of the 
54 millions of our population living in 
rural territory was nearly at a stand- 
still. 

The drag of the rural territory on 
business, as already stated, was little 
felt in the East and other principal busi- 
ness centres in the period from 1924 to 
1929. But from the moment of the break 
in 1929, farm buying power was badly 
needed. It will be badly needed in the 
years just ahead. 

Let us, then, consider what are the 
prospects for it. The government statis- 
tics on agriculture are by calendar years 
and crop-years combined. The income for 
the year 1930 is for the live stock and 
live stock products sold in that year, and, 
for the crops grown in that year al 
though not all sold until the year follow- 
ing (June 30 is the official dividing point 
for crop sales). The last full year o1 
complete statistics is, therefore, 1930. 

Gross income from farm production 
was 22 per cent less in 1930 than in 
1929; and net income was 33 per cent 
less. Net income declined most because 
farm expenditures did not fall as fast 
as farm receipts. The 1930 farm in- 
comes were almost down to the 1921 
level. 

The preliminary estimate of gross in- 
come from 1931 agricultural production 
is 6.9 billion dollars, as compared with 
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DECEMBER 31, 1931 


RESOURCES 


Cash and Due from Banks 

U. S. Government Securities 

State, County and Municipal Securities 
Other Securities 

Loans and Discounts . 

Bank Buildings ‘ 

Accrued Interest Receivable 


Customers’ Liability under Letters of Credit and iin 


LIABILITIES 


Capital Stock 

Surplus and Net Profits 

Reserve for Contingencies 
Dividend (Payable January 2, 1932) 
Reserved for Taxes and Interest 
Unearned Discount 

Circulation ; : if Ae 
Letters of Credit and neal 
Domestic and Foreign Acceptances Sold . 
Rediscounts Federal Reserve Bank 
Deposits . 


JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lancaster Avenue 


$78,767,555.98 
44,519,780.31 
8,104,143.71 
39,379,222.89 
139,295,583.68 
3,340,000.00 
1,348,710.28 
16,583,570.87 





$331,338,567.72 


$14,000,000.00 
29,878,646.79 
1,000,000.00 
875,000.00 
242,147.31 
537,146.96 
1,084,997.50 
17,119,937.57 
1,416,509.19 
14,815,750.00 
250,368,432.40- 





$331,338;567.72 


1416 Chestnut Street 
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FIDELITY~ PHILADELPHIA 


TRUST COMPANY 


Organized 1866 


Statement of Condition, December B1, 1931 
RESOURCES 


$12, 168,039.78 
44,868, 167.99 
58,735,554.06 

3,796,358.42 
4,355,194.11 


Cash on Hand and in Banks 





Loans 

Investment Securities Owned . 
Real Estate Owned 

Other Assets 


$123,923,314.36 
LIABILITIES 


Capital Stock $6, 700,000.00 


Surplus 21,000,000.00 
Undivided Profits 1,794,074.47 
Reserve Against Depreciation of 

Securities, etc. 5,004, 343.00 
Reserve for Interest and ‘Taxes 933,064.04 

Bills Payable with Federal Reserve 
Bank 4,400,000.00 
Other Liabilities 1,248,823.59 
Deposits 82,843,009.26 
$123,923,314.36 


Individual Trusts $920,844,089.75 


800,488,270.19 


Corporate ‘Trusts 


HENRY G. BRENGLE 
Presidens 


WILLIAM P. GEST 
Chairman of the Board 


J. CALVIN WALLACE 


Treasurer 





Directors 


SIDNEY F, TYLER 
HENRY G. BRENGLE 
JOSEPH E. WIDENER 
THOMAS D. M. CARDEZA 
WILLIAM A, LAW 
SAMUEL M. CURWEN 
EARL B. PUTNAM 
ROBERT K. CASSATT 
LAMMOT duPONT 

J. D. WINSOR, JR. 

L. H. KINNARD 

A. J. COUNTY 

GEORGE V. MacKINNON 
WILLIAM M. POTTS 

E. B. LEISENRING 


WILLIAM P. GEST 
EDWARD T. STOTESBURY 
EDWARD WALTER CLARK 
JOHN S. JENKS 

MORRIS R. BOCKIUS 
SAMUEL M. VAUCLAIN 
J. FRANKLIN McFADDEN 
THOMAS S. GATES 
SAMUEL T. BODINE 

A. G. ROSENGARTEN 
JONATHAN C. NEFF 
LEDYARD HECKSCHER 
ARTHUR H. LEA 
BENJAMIN RUSH 





Offices 


135 South Broad Street 
325 Chestnut Street 6324 Woodland Avenue 
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nearly 12 billions in the years from 1924 
to 1929, and 9.3 billions in 1930. Net in- 
come will surely not exceed two-thirds 
that of 1930 and 45 per cent of that of 
1929. Wage expenditures for farm labor 
have fallen nearly a fifth in the past 
year, and the prices of farm and farm 
family supplies have declined consider- 
ably; but taxes and interest have stayed 
high. : 


Low Farm Incomes, High Outside Prices 


These incomes for 1930 and 1931 are, 
of course, on a lower price level than 
those of 1929. But the price level that 
applies to farmers is the price level of 
the things which they buy. This is still 
23 per cent (preliminary for December) 
or more above the pre-war level, whereas 
prices at which farmers sell their prod- 
ucts averaged 34 per cent under the pre- 
war level in December, 1931. The ratio 
of prices at which farmers sell to prices 
at which they buy is now at 55 (Decem- 
ber revised), having fallen from 80 aver- 
age for the year 1930. 

So far as volume of agricultural pro: 
duction is concerned, 1931 has been a 
good but not exceptional year. The 
acreage planted was both for 52 crops 
and for the 19 principal crops 3 per cent 
less than in 1930; but the yields were 
11.7 per cent higher. But 1930 yields 
were very low. The 1931 yields, never- 
theless, were 1.8 above the ten-year aver- 
age of 1918-28 and 4.1 per cent above 
those of 1929. Slaughterings of all cattle 
and calves and of hogs under Federal in- 
spection were slightly larger during 1931 
than in the year before; those of sheep 
and lambs were 8 per cent larger. Total 
production of milk for eleven months was 
practically the same as in 1930. Drought 
has caused hardship in three or four 
States in the Spring wheat area; but 
bountiful yields of Winter wheat and cot- 
ton have more than made up for the loss 
of Spring wheat. 

The low incomes of farmers in 1931 
are, therefore, wholly due to prices, espe- 
cially to low prices for farm products, 
but to no small extent to the relatively 
higher prices for farm supplies, wages 
of farm labor and taxes and interest, 
that have not been adjusted to the lower 
level. 

Domestic consumption of farm prod- 
ucts was fairly well maintained during 
1930 and up to July, 1931;. but the quan- 
tity as well as the value of exports fell 
off sharply—of wheat and flour, 14 per 
cent in volume and 38 per cent in value; 
of cotton only slightly in volume, but 32 
per cent in value. Exports of bacon 
were the lowest since 1870; of hams and 
shoulders the lowest since 1894; and of 
lard the lowest since 1918. 


Inequality of Farm Prices 


The relative levels of the prices of the 
different groups of farm products are 
of much significance. The index, based 
on 1910-14 as 100, for grain prices in 
December was 52; for cotton, 45; for fruit 
and vegetables, 68; meat and meat ani- 
mals, 68; dairy products, 92, and poul- 
try products, 120. Obviously it is the 
export products that have been hit hard- 
est. In general, crop prices are much 
lower than live stock prices. 

Apparently agricultural exports are 
extremely sensitive to business depres- 
sions of a world-wide type. No doubt 
there have been some special circum- 
stances making them particula‘ly sensi- 
tive at this time. 

It has also been striking to observe 
the manner in which cotton and wheat 
prices and the stock market have moved 
in parallel during the past year. This 
would suggest that the foreign situation 
has been a very strong factor in both; 
and further, that improvement in our 
economic and financial relations with 


other countries is needed above all els« 
to correct the present situation 

There are some factors that suggest 
that wheat and cotton prices will be a 
little better next year, even if business 
fails to revive much. For wheat, there 
are the poor prospects for next year’s 
crops and the expectation of a consider- 
able reduction of acreage in various parts 
of the world. For cotton, there is an 
upward trend in consumption as well as 
a prospect of reduced acreage and yield 

The outlook for prices of live stock and 
live stock products is darker. Dairy pro 
duction is expected to expand. Likewis 
pork production. Farmers are feeding 
freely this year because feed is abundant 
and cheap. 


Business Gain Tied to Agriculture 


The situation would seem to be one 
in which agriculture and business are in 
the hole together, closely following each 
other so far as prices are concerned, but 
with prices of farm products at the lower 
level. Both apparently will rise together. 
I doubt if there can be any significant 
recovery of agriculture independent of 
a business recovery. I doubt if business 
in this instance can gain ground rapidly 
with agriculture still seriously depressed 

In the meantime the most critical part 
of the agricultural situation relates to 
mortgage debt on farm real! estate. The 
latest figures are for the year ended last 
March. These showed forced sales hav- 
ing risen from 20.8 per 1,000 to 26.1 pe: 
1,000 during the preceding year. What 
has happened since last March is not 
difficult to surmise. The twelve Federal 
land banks were holding over a third 
more land in September, 1931, than the 
September before. Land values fell 8 per 
cent in 1930; they surely have fallen at a 
more rapid rate since. They are nov 
about the 1912-14 level for the country 
as a whole; but well below that level in 
the Corn Belt and westward. The,relation 
of these conditions to the general bank- 
ing situation needs only to be mentioned 
to be recognized. 


Study of Bankruptcies and Other 
Business Failures 

Inefficient business methods and prac 
tices resulted in more failures than any 
other cause, according to the study of 
612 cases of bankruptcy and other busi 
ness failures in New Jersey during 1929 
and 1930, made public by the Department 
of Commerce. 

This study was carried on coopera- 
tively by the Hon. William Clark, United 
States District Judge of New Jersey, the 
Institute of Human Relations and th« 
School of Law of Yale University, and 
the Department of Commerc: The 
North Jersey Association of Credit Men 
and the Chamber of Commerce of New 
ark also assisted in the stud) 


Bankruptcies and other failures caus¢ 


enormous losses, not only to those who 
fail but to their creditors, the report 
stated. They raise the cost of living to 


consumers and are a disturbing factor in 
the business life of the community. The 
prevention of failure, to some degree at 
least, is-the purpose of this study. Thx 
reports based on the studies deal specifi 
cally with the causes of failure 

More than half of the concerns studied 
either kept no books at all or kept inade 
quate records and 39 per cent of them 


never took an inventory, the report re- 
veals. Poor credit methods were evi- 
denced by excessive losses from bad 
debts. The average open credit losses 


of retailers were eight times as greai 
and the average instalment credit losses 
five times as great proportionately as 
those of going concerns. Some of thes: 
who failed engaged in speculation in out 
side business and speculated unwisely 
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Bases for Wage and Key Men Incentives 


Profitable Results From Incentive Plans Come Only When Proper Bases Are Used 
By J. P. JORDAN 


AGE incentive plans 
for workers, both di- 
rect and indirect, key 
men incentive plans 
for all supervisory and 
staff forces in all 
departments and for 
salesmen and _ sales 
supervisors in the 

field furnish stimulation which yields 
greater profits—providing the bases on 
which incentives are computed are what 
they should be. That is, incentive plans 
of any description, for any class of ef- 
fort, must be set up on a basis of what 
should be accomplished by best methods 
rather than on the basis of beating what 
has been done with no reference to 
whether or not the methods used have 
been or are what they should be. 

In broad divisions, incentive methods 
apply of five groups of effort: 

1. Workers in shops and offices. 

2. Salesmen in field. 

3. Product Engineers or Designers. 

4. Supervisors in all departments. 

5. Executives. 

The most important element in the set- 
ting up of incentive plans is that of 
Measurement. What is the job to be ac- 
complished which, when a better per- 
formance is turned in brings a bonus? 
Certainly it should not be an averaging 
of past performance as is too often the 
case, as this may not even approach the 
reaping of the benefits which should 
accrue from a properly set up incentive 
plan. Nor should it be a base set at any 
flat percentage less than average of past 
performance. Let us discuss this in more 
detail under each broad group. 





Workers in Shops and Offices 


In shops we may have a mass of past 
records showing costs of parts by opera- 
tions. How seemingly easy to average 
the shaping cost of some part over & 
score of runs and set a basic rate. Or, 
how easy to time study the method used 
for so long, accepting the tooling, nature 
. of tool steel used, type of machine tool 
used, method of setting up and all such 
conditions, and set a rate. 

In contrast to this, supposing this op- 
eration of shaping is studied in great 
detail as to tool steel to be used for 
deepest possible» cut, the greatest feed 
speed possible, and every other such ele- 
ment, including set-up allowances, all 
such studies entirely separate from the 
consideration of any particular piece of 
product. Then, supposing such studies 
are made for every machine tool opera- 
tion in the plant. 

With the data as just described, based 
on the best possible performance from 
seach machine tool for each operation, it 
remains simply to compute the nature 
and volume of each cut and the set-up 
for each operation for each part and a 
most accurate rate is arrived at. No 
guess work, average or arbitrary opinion 
is involved, thereby basing: incentives on 
the best possible performance for the 
equipment available. Incidentally, this 
also gives a most sound basis for the con- 
sideration of new and more effective 
equipment. 

The underlying feature of this method 
of arriving at proper basic data for the 
setting of rates applies equally to prac- 
tically all “indirect”? labor operations 
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which, in fact, may be transformed into 
“direct” operations in many cases. TT’ e 
same analysis and study of basic per- 
formances may be applied to a great 
many office operations, particularly in 
large companies. In all companies, large 
or small, there is also the opportunity of 
establishing a definite ratio of office ef- 
fort to the activity of the business as a 
whole, particularly as related to manu- 
facturing and selling activities. 


Salesmen in Field 


The setting of basic data for the estab- 
lishment of incentive methods in the sell- 
ing activity involves a very different 
group of problems. No such advance- 
ment has been made in the setting up of 
incentive methods for the sales depart- 
ments as has been made in the manufac- 
turing departments. One very impor- 
tant reason for the failure of a great 
many sales department incentive plans 
has been the continued attempts to place 
each salesman on an individual incentive 
plan. Except in a comparatively few 
cases, it has been quite conclusively dem- 
onstrated that the placing of each indi- 
vidual salesman on his own exclusive in- 
centive basis is next to an impossibility. 

The principal reason for the failure of 
individual salesman incentive plans is 
that in the great majority of cases the 
function of selling is really a group ac- 
tivity. In many cases where it is not, 
it should be. The creating of group ac- 
tivity in a sales branch office eliminates 
the element of individual sales “credits,” 
the equitable assignment of which is 
often impossible. Furthermore, the crea- 
tion of group effort eliminates a loss of 
business which often occurs when a sales- 
man will refrain from calling for assis- 
tance on a difficult deal for fear of losing 
a possible credit. One of the most strik- 
ing results of the installation of group 
incentive plans is the immediate stimu- 
lation of cooperative effort. 

The problem in setting up basic stand- 
ards for sales incentive plans involves 
the same general considerations as in 
manufacturing department plans except 
that the reasoning is applied in a far 
different manner. In the manufacturing 
department there exist positive and sci- 
entific elements on which to build up 
bases for incentive payments. In the 
sales department these basic standards 
should be set on the basis of what must 
be accomplished if a certain sane volume 
of operation is to be maintained. Past 
records in these days serve little purpose 
as far as volume of sales is concerned. 
They do, however, serve a valuable pur- 
pose in judging as to proportions of lines 
to the total. 

Incentive methods may be applied to 
sales efforts during slack periods exactly 
the same as during flush times. In fact, 
it is even more necessary to have the 
stimulation of incentives during a de- 
pression than at any other time. Pay 
bonuses during times of loss, you say? 
Most assuredly yes—if the basis of in- 
centive payments is properly set. There 
is nothing more serious than to have the 
sales forces of the company a discour- 
aged and beaten group. They may easily 
fail to get their proportionate share of 
what business is available through such 
a mental condition. After all, the great 
pull of incentive plans is a psychological 


Y ork 


pull, and dull times require much of this 


. to keep up a proper level of effort. 


Product Engineers or Designers 


Here we reach what seems to be a 
most intangible incentive problem. But 
is it? We do not think so in most com- 
panies. 

The functions of product engineers or 
designers run into three broad divisions 
of effort: First, to keep current product 
up to date; second, to interpret custom- 
ers’ orders in terms of current products 
with current designs of assemblies using 
these products; and, third, to carry on 
research which should develop new prod- 
ucts or better applications of current 
products. 

The definiteness with which these 
three broad divisions of engineering ef- 
fort may be recognized and controlled in 
any company depends on the size of the 
company. But in every company of any 
size it is perfectly possible to not only 
analyze the engineering or designing ac- 
tivities in respect to these divisions, but 
it is even more possible to budget an 
allowance for each of these activities and 
thereby set up a basis for incentives. 
There is no reason whatever why engi- 
neering activities cannot be controlled 
and kept in proper ratio to current oper- 
ations and not be allowed to run as a 
more or less free lance department as is 
so often the case. 

In any event, it is just as possible to 
exert the same type of careful determi- 
nation of what engineering should or can 
cost as is the case with the various oper- 
ations in the manufacturing department. 


Supervisors In All Departments 


The bases for incentive plans for su- 
pervisory forces consist of a number of 
factors. A part of their incentive bonuses 
comes as a’ result of the betterments 
made by the individuals or groups who 
come under their supervision, covering 
what might be termed as direct efforts. 

But in addition there is the even great- 
er element of expense control for which 
each supervisor or group of supervisors 
is responsible. These expense controls 
furnish the means of great savings to a 
company, especially when they are based 
on budgeted figures which represent ex- 
pense allowances related to different 
levels of operation such as 100, 80, 60, 40 
or less percentages of normal operation. 

Irrespective of what department or 
subdivision thereof it may be, a budget 
of expense allowed for each level of 
operation furnishes a most stable and 
effective base for the computation of in- 
centives. As the level of activity falls, 
the greater becomes the need of the stim- 
ulation furnished by incentives; as to re- 
duce expenses on a falling volume of 
activity is a most difficult thing to do. 
Therefore, if a budget for the varying 
levels is prepared far ahead, showing the 
allowed expense for each item which 
enters into the departmental expense, the 
way is pointed out where the reductions 
must be made. Then, when this budget 
is beaten, a bonus is earned. 


Executives 


For purposes of this discussion, we 
will consider executives as including the 
top administrative officials and the heads 
of the main activities. Here we may 
consider the bases of incentives as of a 
two-fold nature: First, shares of bonus 
funds set up as a result of bonuses 
earned from the various subordinate de- 
partments in which each main depart- 
ment head should participate, and sec- 


ond, shares in a fund created by setting 
aside a portion of the earned profits of 
the company as a whole after proper 
allowances for stockholders. 

The executive in charge of manufac- 
turing should receive a considerable por- 
tion of his possible incentive remunera- 
tion as a result of betterments in his 
own department, a portion of which 
comes to him. This ties him in closely 
to the operations for which he is pri- 
marily responsible. But to receive bonus 
only from the result of his own depart- 
mental activities is not good practice, as 
this would act to nullify cooperation with 
other departments, particularly the sales 
department. Therefore, a portion of his 
bonus should come from the over-all 
profits, thereby making the over-all re- 
sult a most important consideration. A 
combination of departmental and over-all 
results has proved to be a most effective 
combination. 

Other heads of major activities should 
likewise receive their bonuses from the 
same combination of sources. And to 
bring to mind what this means, remem- 
ber that the bonuses accruing from de- 
partmental activities require that scien- 
tifically set standards of performance in 
every detail of activity must be beaten in 
order to produce an earned bonus. When 
such bonuses are earned, part goes to 
workers, part to supervisory forces, and 
part to the executives in charge of the 
department. The executives will also re- 
ceive a bonus from over-all profits if 


‘earned. 


The chief executive and such general 
executives as have no actual depart- 
mental activity should participate only 
in the bonus fund derived from the over- 
all profits. i 


Conclusions 


The main objectives of this discussion 
are to bring out two very important 
points: First, that very valuable results 
accrue from properly set-up incentive 
plans. Second, that all incentive plans 
must be set up on bases which are fair 
to those who are to participate, but 
which at the same time represent a max- 
imum value to the company for the 
salaries or wages: paid for that portion 
of performance before incentives become 
in effect. 

No particular incentive basis is more 
important than another. But probably 
one of the most common errors occurs in 
the setting of incentive bases for direct 
operations by workers on machine tools, 
assembly operations, process operations 
and all such. It is very easy to set rates 
for incentive purposes on the basis of 
just how an operation is being per- 
formed, but this is a long way from 
what ought to be done. Existing meth- 
ods are usually far from the best pos- 
sible, and the setting of rates should also 
involve the betterment of the methods on 
which rates are set. 

Of equal importance is a most careful 
analysis of all departmental expenses, 
sales group quotas and expenses, engi- 
neering expense allowances, and every 
other expense. The all important point 
is that before any basis is set for incen- 
tive purposes every effort should be 
made to have such basis right. 

Probably no other consulting firm has 
gone as far into the matter of incentive 
plans as has the firm of which the writer 
is'a member. Years of study, research 
and practice have resulted in a wealth 
of experience which is translated into 
many dollars of savings and profits 
when availed of by our clients. And 
right now is the time for every industrial 
concern to perfect themselves in their 
methods of procedure whereby products 
may be designed, manufactured and sold 
at the lowest possible cost. We would be 
glad to tell any one more about these 
methods if given the opportunity. 





This is the sixty-seventh of a series of articles 
on Organization Problems. Reprints of this and 
preceding articles, together with anv other infor- 


mation, will be sent to any one, without charge. 
on request to J. P. Jordan, 19 West 44th Street, 
New York. 
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Population Trends In The United States, and 
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HE most obvious popu- 
lation trend in the 
United States is, of 
course, its declining 
rate of growth. This 
trend cannot but exert 
a marked influence 
upon the development 
of our industry. This 

e will discuss some general effects 

of a slower rate of population increase, 

and certain other trends which derive 
from this slower growth. 

Of these secondary population trends, 
the most important is undoubtedly the 
increasing proportion of the population 
in the older age groups. Another sec- 
ondary trend of much importance is the 
continuing concentration of population in 
the larger communities. Although such 
a trend is undoubtedly the effect more 
than the cause of economic changes, yet 
it is not wholly without causative power, 
as will be shown later. Finally, there is 
a trend in the occupational distribution 
of our population which, though also 
chiefly an effect of economic changes, as 
is the concentration of population, may 
neverthless exert a considerable influ- 
ence in determining our future economic 
development. This occupational change 
is the steady decline in the proportion 
of our population engaged directly in 
productive processes and the increase of 
those engaged in trade, the professions 
and allied tasks. 





(a) Effects of the Slower Growth of 
Population on Industry 


It is, of course, impossible to foretell 
accurately the future growth of our 
population. This is especially true at a 
time when rapid changes in the manner 
of life of the people incident to the 
passing from an agricultural to an urban- 
industrial society are accompanied by 
the spread of the knowledge of fairly 
efficient and safe methods of contracep- 
tion. But by using the best materials 
available showing population trends we 
believe that we can predict our popula- 
tion twenty to thirty years hence with 
sufficient accuracy to make it worth- 
while. Our judgment is that our popu- 
lation will be about 132,000,000 in 1940 
and that it will be approximately 140,- 
000,000 in 1950. This estimate is consid- 
erably lower than one we made about 
five years ago. The reasons for this lie 
chiefly in the very marked decline in the 
birth rate, a decline so rapid that if it 
continues for a few years even the esti- 
mates given above may prove too high. 
At the same time evidence is accumulat- 
ing that the‘death rate is declining more 
slowly than in the past, and, indeed, that 
there is an increase in the specific death 
rates above age 30 for certain sections 
of our population. It is in the belief that 
the above estimates are approximately 
correct that this discussion of the effects 
of population trends upon industry will 
proceed. 

Even though it is possible that some 
of us may live to see not only a sta- 
tionary population but also a declining 
population, the economic effects of a de- 
cline will not be considered here. We 
know too little about the social and eco- 
nomic conditions which may encourage 
or discourage population growth in the 
future. In France, where population has 
been almost stationary for several 
decades, there is not yet any clear evi- 
dence of an actual decline; and in so far 
as the decline of the birth rate in the 
West is chiefly a consequence of eco- 
nomic conditions, a slower growth of 
population may so change these that the 





Their Effect on Industry 


By WARREN S. THOMPSON 


Miami University 


birth rate will rise before an actual de- 
cline in numbers sets in. In any event, 
the future of our population growth be- 
yond the next two or three decades in- 
volves so many unknown factors that it 
will not be discussed at this time. 

Just as it is impossible to predict 
population growth with accuracy, so is 
it impossible to foresee in detail the ef- 
fects of the slower growth of population 
upon our industrial structure. But cer- 
tain general effects can be fairly clearly 
envisaged. It is obvious, for example, 
that, given a definite standard of living, 
140,000,000 people will not need as much 
food and materials for clothing as will 
150,000,000 or 160,000,000. It is also 
clear that the transportation needs of 
140,000,000 people will almost certainly 
be less than those of 160,000,000; and 
the same is true of trade outlets, means 
of communication and numerous other 


goods and services necessary to maintain 


any given level of consumption. 


Importance of Distribution Difficulties 


It is quite likely to be urged in this 
connection that in this country the 
standards of living of 140,000,000 persons 
are practically certain to be considerably 
higher than those of a population of 
160,000,000, with the consequence that 
the smaller population might easily con- 
sume as many goods and services as the 
larger population. In theory this can 
be granted, but there are many practical 
obstacles to getting greatly increased 
amounts of goods and services thus dis- 
tributed to the smaller population. Be- 
sides, we are yet far from having any 
formula which will tell us what make- 
up and size of population will result in 
the largest per capita income; that is, 
what is our economic optimum of popula- 
tion. This matter cannot be gone into 
here, but there is much reason to think 
that the decline in our rate of growth 
and the be¢oming stationary of our 
population will have a markedly de- 
pressing psychological effect upon our 
business leaders, and that not until an- 
other generation has grown up will they 
be able to think of increased markets 
in terms of increased individual pur- 
chases rather than of increased numbers 
of individuals. Business expansion has 
been and still is based largely on the 
belief that increased numbers and 
greater prosperity must go hand in hand. 
This is not necessarily the case, but the 
fact that we are accustomed to think so 
will tend to keep it so for some time. We 
cannot at once rid ourselves of the 
booster type of mind which has pre- 
dominated in American business in the 
past. 


Overexpanded Industries Would Suffer 


In attempting to assess more defi 
nitely the industrial consequences of a 
slowly growing population which will 
shortly become stationary, it would ap- 
pear that agriculture is likely to be af- 
fected more seriously than many other 
industries, since there is less elasticity 
in the demand for agricultural products 
than in that for most other types of 
goods. It is quite probable, then, that 
the present depression in agriculture, 
which is already ten years old, will be 
appreciably prolonged by the slower 
growth of population. I am not saying 
that the present agricultural depression 


is primarily due to the slowing up of 
population growth. I do not know. But 
the fact that population is rapidly ap- 
proaching a stationary state at a time 
when the mechanization of the agricul- 
tural industry is going forward more 
rapidly than ever before has certainly 
contributed to the present depression 
and will prolong the period during which 
the maladjustment between supply and 
demand will continue. 

In so far as other industries find 
themselves in the same situation as 
agriculture—that is, with plant and 
workers sufficient to care for a more 
rapid increase in numbers than we shall 
have, in addition to a reasonable in- 
crease in individual consumption—their 
period of convalescence from their pres- 
ent acute malady cannot but be pro- 
longed in like manner. Our industry 
simply is not organized to be greatly 
prosperous with a slowly growing or sta- 
tionary population. It was and is yet 
organized to exploit a market expanding 
naturally through growth in numbers. 
This will not suffice to keep us highly 
prosperous when population grows only 
slowly or not at all. 

There is no doubt that industry can 
be prosperous with a stationary popula- 
tion, for the total volume of our pur- 
chases may be made to expand at a 
rapid rate even in such a population and 
there is no insuperable obstacle to the 
translation of new needs into effective 
demand, but I do not believe that our 
economic system is now organized to 
bring this about, and we do not seem to 
be making any determined effort to ef- 
fect the needed alterations. But even 
if certain industries—for example, auto- 
mobiles, radio, television and a few 
others—find greatly increased markets 
in the present population, there are many 
others which certainly do not have as 
bright an  outlook—furniture, shoes, 
paints and office equipment, to name 
only a few. Our business men will have 
to learn that since many industries 
can only be expected to expand as fast 
as population, such industries are not 
likely to boom in the future as they 
have in the past. 


Consumption Harder to Predict 


There must be in the future, therefore, 
a far more careful discrimination be- 
tween the elasticity of demand for 
various types of products than there has 
been heretofore, and with this must go 
a deeper concern on the part of the em- 
ployer for the purchasing power of the 
masses than he has yet shown. In other 
words, the progress of industry as a 
natural consequence of population 
growth is well-nigh past, and the rela- 
tive consumption of the various goods 
placed on the market will, in the future, 
depend more and more upon the elasticity 
of demand for the several products, 
which in turn will depend to an increas- 
ing degree upon the margin of income 
available to the masses over and above 
that required for necessities. 

As the proportion of the family income 
available for things other than necessi- 
ties increases it will inevitably make 
consumption harder to predict, and thus 
will introduce a new variable into indus- 
trial forecasting. I do not mean that the 
slower growth of population is the only 
factor in this situation, but I do believe 
that it is going to become an important 


factor in rendering many industries less 
stable guring the period of readjustment 
which is just ahead. 

We must recognize, however, that 
there are many products which would be 
consumed in larger quantity or improved 
quality by the vast majority of the peo- 
ple—if they had the means. That is to 
say, the effects of a slower growth of 
population might be largely offset for 
some time to come through the increase 
of the purchasing power of the masses. 
But if this is to happen, our economic 
leaders need to give far more attention 
than in the past to the increase of the 
purchasing power of the mass of work 
ers. Otherwise the rate of industrial de- 
velopment we have become accustomed 
to cannot again be attained. But we 
should not forget that in again achieving 
an expansion in volume of output com- 
parable to that of the last two or three 
decades we shall almost certainly intro- 
duce a larger degree of instability into 
many industries than was customary in 
the past, and that we open the way to 
still more flagrant abuses in sales pol- 
icies and campaigns than we have wit- 
nessed heretofore. 


Larger Speculative Element in Business 


Thus the slowing up of our population 
growth is almost certain to have as one 
of its more immediate effects the intro- 
duction of a considerable measure of 
speculation into lines of business which 
have been but little speculative in the 
past. There will also be more opportu- 
nities for the clever sales manager to 
raid the purses of the public than ever 
before, which in turn cannot but increase 
the speculative element in particular en- 
terprises, as well as in business as a 
whole. 

Another effect of the slower growth 
of population will be to upset the expan- 
sion programs of many industries and 
communities. I recently had my atten- 
tion called to a regional plan involving 
an area of 4,500 square miles and hav- 
ing a population of about 3,500,000. In 
this plan it was assumed that in 1970 
this region would have 5,800,000 people 
(an increase of about two-thirds). Now 
no one can say positively that this will 
not be the case, but since this particular 
area now contains only about 3 per cent 
of our total population and has been 
growing more slowly than the country 
as a whole ever since 1850, with the ex- 
ception of one decade, it seems hazardous 
to assume that it will absorb 10 to 13 
per cent of the probable total increase 
of population in the United States dur- 
ing this period. Clearly, much in the 
way of both public and private planning 
for the future will need careful revision 
as population trends become more gen- 
erally known. 


More, and More Careful, Planning Needed 


Far from implying that private and 
public planning are not needed or are 
useless because of this slowing up of 
population growth, it would seem that it 
calls for more planning, and planning in 
a more statesmanlike manner. It would 
seem that only by the most careful ecs 
nomic planning can we hope to adjust 
our industrial development to a slower 
population growth with a minimum of 
disturbance to the individual and the 
community. As was said above, we are 
almost certain to have a larger specula- 
tive element in business in the future in 
any event, and this can be made rela- 
tively harmless only by the most careful 
and comprehensive planning. Planning 
by industries and regions, though excel- 
lent as far as it goes, is by no means 
sufficient. There must be public plan- 


























Friday, January 15, 1932 





THE ANNALIST 





97 





ning by States and by the nation to off- 
set the increasing instability arising 
from the demands of a relatively stable 
population spending a decreasing propor- 
tion of its income for the necessities of 
life. 

The effect of a slower growth of popu- 
lation upon real estate values would seem 
to be rather easy of prediction in the 
aggregate, but quite impossible of pre- 

_ diction in a particular city or area with- 
out a vast amount of research into the 
local situation. Clearly there will not be 
enough of us to sustain present values 
either of farms or of city lots in the 
aggregate, for these values are fre- 
quently, if not generally, based upon the 
belief that population will continue to 
grow at much the same rate as in the 
past. . They are already, in many cases, 
capitalized above any reasonable earning 
power they are likely to possess in the 
predictable future, unless money should 
become far cheaper than at present. This 
deflation of real estate values to which 
we may look forward will probably exert 
its influence upon industry chiefly in the 
form of a dampening of the optimism of 
business men. In the long run it may 
prove a boon to the true enterpriser, but 
for a time it is likely to shake the confi- 
dence of the business community in the 
automatic expansion of values which has 
buoyed it up in the past. 


Effects on Wage Policies 


Turning our attention in another direc- 
tion, it is interesting, though it may not 
be profitable, to speculate upon the way 
in which a slower growth of population 
will affect wage policies in the different 
industries. Since those industries which 
provide the necessities of life can in gen- 
eral expect to expand only as pepulation 
grows, and since they also lay a first 
claim against incomes, however small 
they may be, these necessity industries 
do not have the same interest in seeing 
the incomes of the mass of workers at- 
tain a large purchasing power that most 
other industries have. Will the provid- 
ers of necessities have one wage and 
salary policy while the providers of other 
goods will have another policy? I shall 
not attempt to answer this question, but 
it may be worth watching to see whether 
such a cleavage will develop. It will 
also be interesting to see whether there 
is any cleavage along these lines in the 
willingness to undertake schemes for the 
stabilization of employment. It may well 
happen that the more stable necessity 
industries will prove more willing to 
enter upon such schemes than the less 
stable industries which provide other 
kinds of goods. 

I am not asserting that these prob- 
lems will, arise, if they do arise, solely 
or even primarily as a consequence of 
slower population growth, but only that 
slower population growth will make them 
of importance at an earlier date than 
would otherwise be the case, and will 
also add to the difficulty of their solu- 
tion; nor can I discuss here some of the 
more general social consequences of a 
slowly growing population. Suffice it 
to say that it seems to me we must 
begin to adjust our entire mental outlook 

Proportion of the population of the Unies 


States in the different age groups 1880, 
1900, 1930 and estimated for 1950 and 1970: 


Age 
pesiod 1970. 1950. 1930. 1900. 1880. 
eee 6.5 7.6 93 12.1 13.8 
Ss Saereeer 6.6 7.6 10.3 11.7 12.9 
Serre ree 6. 7.6 98 106 11.4 
rere 7.8 9.4 9.9 10.0 
EEE 8.4 8.9 9.7 10.1 
a re er 9.1 8.0 8.6 8.1 
VECe ore 8.3 7.4 7.3 6.7 
cecainiaiorh nd 15.0 140 12.1 10.9 
Nia a's Soar 11.8 10.6 8.4 7.9 
Sa awe areata 9.0 6.8 5.3 4.7 
ean alee 5.6 3.8 2.9 2.4 
2.2 1.6 11 1.0 
ea RES = 30.66 38.8 443 48.1 
ree 40.8 38.3 37.7 35.8 
20.8 17.4 13.7 12.6 
7.8 5.4 4.0 3.4 





to the new era of population growth 
upon which we definitely entered in 1923 
or 1924. 


(b) Changes in Age Composition and 
Some Consequences 


The most important of the secondary 
population trends induced by the slower 
growth of population is undoubtedly the 
trend toward an older population. For 
more than fifty years the proportion of 
children (including all under 20 in this 
category) in our population has been de- 
clining until it is now about 10 per cent 
under what it was in 1880, and the pro- 
portion of persons over 45 has been on 
the increase. Indeed, the decrease in 
children has been largely offset by the 
increase in those over 45, although the 
proportion of the population in the most 
productive ages (20 to 45) has also in- 
creased slightly. The important changes 
in age from the standpoint of industry 
are then the decrease in children and 
the increase in older people, and our 
estimates for the future (1950 and 1970) 
indicate that these changes will continue, 
so that the decrease in children will be 
somewhat larger during the next forty 


years than it was during the last fifty 
years and that the increase in the older 
groups (over 45) will more than offset 
all of this decrease in children—drawing 
slightly from the most productive ages 
(20-44). 

It should be made quite clear, how- 
ever, that the productivity of our popu- 
lation will not be lessened by these age 
changes. Indeed, it should be somewhat 
increased, for if we assume that all per- 
sons between 20 and 44 are productive, 
and that one-half of those 15 to 19 be- 
long in this category, as well as one-half 
of those 45 to 64 (certainly a conserva- 
tive estimate), then the productive popu- 
lation will increase from 51.7 per cent of 
the whole in 1930 to 53.8 per cent in 
1970. The proportion of the dependents 
or semi-dependents should decrease in 
like amount, leaving a considerable net 
gain in productivity. 


Age, and Consumption Tastes 


But even though we may have a more 
productive population, it seems quite 
obvious that the needs and consumption 
habits of this population will change con- 
siderably. People do not have the same 















needs and habits at all periods of life: 
Hence’ production must necessarily 
change to meet the demands of a popula- 
tion growing older, one with fewer young 
dependents and more older dependents. 
In any event, it is clear that fewer 
perambulators, babies’ supplies and 
orphanges will be needed, while more 
wheelchairs and old peoples’ homes will 
be required, or, as Robbins has said, 
“fewer toys, more foot-warmers.” If one 
allowed the imagination to wander, it 
would be easy to suggest innumerable 
changes in industry likely to be de- 
manded by these shifts in our age compo- 
sition. 

As we get older we may become more 
interested in radios and less in high- 
powered cars; we may demand more and 
better books (biography, travel and es- 
says) and fewer roadhouses; we may 
want more comfortably furnished homes 
and fewer movies; and we may put aside 
jazz in favor of more sedate and restful 
tunes. Age changes may also affect the 
eagerness with which styles are followed, 
and the extent to which we will sacri- 
fice comfort and personal inclination to 
“keep up with the Joneses.” In a word, 
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we shall probably manifest more of the 
traits of maturity than we have in the 
past. We shall probably find more and 
more people claiming the perquisites of 
age rather than growing decrepit pur- 
suing the fountain of youth. Moreover, 
it is quite probable that growing older 
will fundamentally alter many of our 
present attitudes and points of view, 
especially those which are characteristic 
of a youthful and a pioneering people. 
Thus youth may come to lose some of 
the prestige it now has, and age 
may claim the right to live in its own 
way, as properly becomes it. 

There can be no reasonable doubt that 
when this happens industry will find it 
necessary to make some very consider- 
able changes to meet these new demands. 
Besides, we must not fail to consider the 
likelihood that an older population, in 
seeking out more appropriate and satis- 
fying ways for the use of leisure, may 
find that there is little to be gained by 
accumulating material goods beyond 
what can be used to increase health and 
comfort, and will add to the cultural sat- 
isfactions being striven for. Such a 


change of attitude might well issue-in a 
very considerably decreased demand for 
many types of goods on the part of a 
growing proportion of our people. Old 
people will more and more refuse to be 
“sold” by every new sales device and 
“sold” on all the new gadgets placed on 
the market. They will have discovered 
other values which are not to be meas- 
ured by the consumption of material 
goods. 

But of even greater importance than 
the changes in quantity and quality of 
goods demanded by an older population 
is the probable increase in conservatism 
in industrial and financial management 
which will more and more make itself 
felt at a time when we shall stand in 
increasing need of developing an experi- 
mental attitude toward our entire social 
and economic order. The concentration 
of wealth in the hands of older men and 
women will quite probably have a 
marked effect upon the rate of improve- 
ment in productive processes, and is cer- 
tain to make basic changes in the distri- 
bution of the product of industry more 
difficult. 


Another important problem that grow- 
ing older will entail is that of keeping 
older people profitably and happily em- 
ployed. Some of the data on unemploy- 
ment being compiled by the Bureau of the 
Census throw doubt on the common asser- 
tion that men of middle life are being 
ruthlessly thrown on the scrapheap. But 
undoubtedly this is happening to some 
extent now and it is likely to increase 
unless the matter is taken in hand. This 
situation demands of our engineers that 
they invent machines which older men 
can operate without undue strain and 
fatigue; and of our managers, that they 
organize both factory and office work 
so that it will not be beyond the strength 
of men past forty-five or fifty. Certainly 
we should not assume that the ingenuity 
displayed in making machines which will 
produce bountifully and cheaply is to 
balk when it is asked so to alter some of 
them that men in good health can oper- 
ate them until they are sixty or sixty- 
five; or that our great business organ- 
izers are so lacking in imagination that 
they cannot devise an economic structure 
within which older but healthy men can 
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function with results satisfactory both to 
themselves and to the employer. 

Industrial leaders will very naturally 
look to education for much of the voca- 
tional re-training needed by these older 
men as they prepare for new jobs, but 
the task of adjusting industry to an older 
employe group is primarily a task for 
industry itself, and constitutes a chal- 
lenge which will test the quality of our 
industrial leaders. If they fail in this 
they will not only lose their prestige as 
leaders, but the whole system of private 
property and individual initiative, for 
which they stand and in which they have 
such stanch faith, will find itself in a 
precarious position. An economic sys- 
tem which cannot adjust itself to a 
changed age composition among its able- 
bodied workers, even though they are 
past the prime of life, cannot long en- 
dure. 


C. The Distribution of Population and 
Industry 


The trends in the space distribution of 
population are undoubtedly more largely 
the consequence than the cause of 
changes in industry. The increase of 
well-paid white-collar jobs in the larger 
cities is the explanation of the growth 
of the attractive residential suburbs 
about them; the placing of a cotton mill 
in the open country of North Carolina is 
the reason for the existence of a town 
or small city about the mill. Again, the 
fact that the small cities in New Jersey 
grew much faster during the last decade 
than the larger cities is unquestionably 
due in large measure to the increase in 
well-paid office workers in New York 
City. Nevertheless, the fact that in cer- 
tain areas a given distribution of popu- 
lation has taken place means that cer- 
tain other industrial and business devel- 
cpments can more easily proceed in these 
areas. 

Perhaps one of the best examples of 
this is found in the movement of certain 
textile mills, notably silk, into the min- 
ing and steel regions of Eastern Penn- 
sylvania where there was much cheap 
labor of women available. It may well 
happen, then, that, given a certain dis- 
tribution of population, this distribution 
will in turn affect the industrial devel- 
opment of the area. It must be realized, 
of course, that many other factors than 
the distribution of population usually 
enter into the development of industry 
in any given locality, but there can be 
no doubt that frequently this is a factor 
of great importance. I have often been 
told that the population make-up was 
decisive in locating particular factories, 
and it is easy to see how the present 
movement of workers to “acre-lots” 
around some of the industrial communi- 
ties in the Middle West is making it pos- 
sible to gather a skilled labor supply in 
near-by small towns and cities. Whether 
any important industrial changes will re- 
sult from this particular trend of popu- 
lation cannot yet be told. But certainly 
such trends in the distribution of popu- 
lation should not be ignored when indus- 
trial planning is under consideration. 

Lastly, I would call attention to the 
fact that the occupational distribution of 
our population is undergoing very marked 
changes. The trends are away from the 
actual productive processes, such as 
agriculture, manufacturing and mechan- 
ical pursuits and mining, and toward 
an increase in trade, the professions and 
transportation. Again, I would make it 
clear that these occupational trends are 
not the cause but rather the result of 
industrial trends. Industry has fairly 
well learned how to produce cheaply and 
efficiently, but the processes of com- 
merce are becoming more and more com- 


Continued on Page 168. 
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Foreign Economic Developments of 1931 From 
An American Point of View 


By HENRY W. BUNN 





REAT BRITAIN (save 
in the World War 
period) has had few 
years since Waterloo 
to compare with 1931 
for dramatic quality. 
I find the year not 

ye only of peculiar eco- 
VEZ mm) nomic but also of pe- 
culiar political interest, and this not be- 
cause of the terrible defeat of Labor and 
the causes and circumstance thereof, but 
because of enactment of the Statute of 
Westminster. That statute gives com- 
plete effect to the resolution passed by 
the Imperial Conference of 1926 and 
confirmed by that of 1930, which de- 
clares the equality of status with each 
other of Great Britain and the Domin- 
ions. Its enactment marked the con- 
summation of an epochal development. 
The bonds uniting the British Common- 
wealth of Nations are recognized to be 
spiritual bonds, naught else; and it is 
just because of that character, giving 
due scope to affection, magnanimity, im- 
agination, that there is good hope of a 
large development toward “imperial eco- 
nomic unity.” 

No doubt relations between Britain 
and the Dominions were rendered a 
great deal more cordial by the advent 
of the National Government, with its 
hospitable attitude toward intracommon- 
wealth preference. Immediately upon 
that advent the Canadian Government 
issued invitations to an Imperial Con- 
ference to be held in Ottawa in the com- 
ing Spring. It seems probable that 
British fiscal policy for many years to 
come will be largely determined by the 





decisions of that conference. What ef- 
fect a great extension of British prefer- 
ences to the Dominions might have on 
Britain’s foreign markets has to be most 
prayerfully considered, and it remains to 
see whether the Dominions will make 
adequate compensating concessions in 
view of their existing industries and 
their very considerable industrial aspira- 
tions. 

It is of striking note that the Domin- 
ions are exempted from operation of the 
Abnormal Importations act. Of no less 
note was the recent announcement by 
the government that it proposes to offer 
to the Dominions at Ottawa a guaran- 
teed wheat quota based on world prices, 
and of yet more striking note was the 
government’s announcement that it 
would make no tariff agreements .what- 
ever with foreign countries prior to con- 
clusion of the Ottawa Conference. Yes, 
I think there is very good reason to ex- 
pect framing at Ottawa of “an enduring 
plan of closer empire economic associa- 
tion,” but of course no sensible person 
entertains the notion of an intracommon- 
wealth economy on the model of the 
United States. Of the Dominions, Aus- 
tralia continued through the year to suf- 
fer most from the planetary depression. 
On a view to Ottawa I should note that 
Canada has concluded with Australia 
a mutually preferential trade treaty, 
and is negotiating similar treaties with 
New Zealand and South Africa. Don’t 


forget the Ottawa Conference, whereof 
the lanetary repercussions bid fair to 
be tremendous. 

In the imperial field there is nothing 
of special note outside the developments 
relating to India. I must omit comment 
beyond saying that as regards the latest 
developments the cause of the British 
Raj is certainly pleasing to Astraea and 
that the prospect of further rowing in 
India is very discouraging to the British 
economy. 

In the foreign field the outstanding 
matter of note was the hearty British 
participation in the measures to shore 
up the tottering German financial edi- 
fice, measures successful as regards 
Germany, but by a curious irony of 
fate disastrous to Britain. The freezing 
of British credits in Germany dealt the 
ceup de grace to confidence in the Brit- 
ish money market. The consequent with- 
drawal from London of about £200,000,000 
of foreign deposits forced Great Britain 
(Sept. 21) off the gold standard. 

The conduct of the Labor Govern- 
ment as a whole over those eight months 
until it collapsed wretchly on Aug. 24 
was—what shall we say?—ineffectual, 
One excepts, of course, MacDonald and 
magnificent Snowden. Perhaps Snow- 
den alone displayed that combination of 
knowledge, vision, courage and disinter- 
estedness requisite to the higher states- 
manship. He proceeded ‘Cato-Tiresias. 
As early as February, in a great speech 


to the Commons, he warned of the wrath 
to come. He, sincerest and ablest of 
Paladins of Labor, dared to tell the 
workers that not only was further ex- 
tension of social service enterprises out, 
of the question for a considerable time 
ahead, but, in order to salvation’ of the 
economy, of the State, the workers must 
participate in sacrifices; in other words, 
the doles must be cut. Thereupon, but 
rather under Conservative and Liberal 
pressure than of its own motion, the 
government did precisely the right thing. 
It appointed a very competent committee 
to study and report on the national ex- 
penditure. Meantime it slithered on, es- 
caping crisis after crisis by a hair only, 
through the continued forbearance of the 
growing dissident section of Liberals— 
vaguely expectant of its doom. 

The end of the budget year (March 
31) saw a far better budget situation 
than had been generally anticipated; a 
budget deficit of only about $113,000,000. 
Moreover, for some weeks the Bank of 
England had slowly but steadily been 
building up its depleted reserve. What’s 
more, the new budget proposed no new 
kind of immediate tax and a rate in- 
crease in respect of only one existing 
tax, that on gasoline (expected to bring 
in an additional $37,000,000), and it esti- 
mated a slight surplus for the new fiscal 
year. To be sure, Mr. Snowden pointed 
out (ostentatiously avowed) that the 
means proposed for balancing the new 
budget were sheerest manipulation, jus- 
tified only by the financial blizzard, and 
prejudicial to the ensuing budget; the 
budget was based on hope, and despite 
growingly omnious trends which he em- 
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phasized. But the government, Parlia- 
ment, the lieges, saw only the illusory 
figures, averted their optics from the 
trends. 

But soon, very soon, the very worst 
effects of the economic depression began 
+o be evident by way of revenue decline, 
by way of increased unemployment and 
consequent increase of unemployment re- 
lief expenditure. Soon, very soon, ru- 
mors importing the prospect of a very 
large budget deficit were rife. Mean- 
time the government slithered on, its 
legislative achievement nil, its proposed 
legislation ludicrously inadequate. 

Suddenly, in mid-July, came the finan- 
cial tobogganing induced by the German 
developments—the withdrawal of for- 
eign deposits from London, the depletion 
of the Bank’s reserve, the desperate 
plight of sterling. At the end of July, 
at the very height of this crisis, the re- 
port of the committee on national ex- 
penditure was published, envisaging a 
budget deficit of $600,000,000, calling for 
large dole cuts. The situation for ster- 
ling and the Bank was temporarily but 
most precariously eased by a rediscount 
credit to the Bank jointly from the Bank 
of France and the Federal Reserve Bank 
of New York, and a Cabinet committee 
proceeded feverishly to study the finance 
committee’s report and to prepare reme- 
dial proposals, These proposals were 
submitted to the full Cabinet on Aug. 19. 
They contemplated, among much else, a 
dole cut of 10 per cent. On this issue 
the Cabinet split. Apparently a major- 
ity favored the cut, but dared not face 
down the intransigence of the Trades 
Union standing committee. 

So the government was hopelessly 
split, and resigned (Aug. 24). At once 
a National Government was formed, em- 
bracing some of the finest talent of the 
three parties; an emergency government 
of cooperation, not a coalition. The 
smal] Cabinet included four National 
Laborites (so the small Labor following 
of MacDonald called themselves), four 
Conservatives, two Liberals. All but 
eleven of the Laborite M. P.’s went into 
opposition, headed by Arthur Henderson. 
All the Conservatives and practically all 
the Liberals supported the National 
Government, which thus had a working 
majority. 

The change was made in the nick. The 
rediscount credit had been almost ex- 
hausted; new credits were required, else 
bankruptcy. New credits would not have’ 
been forthcoming save for such an evo- 
lution. On Aug. 28 new credits to the 
tune of £80,000,000 were pledged by 
London and New York. Again sterling 
was shored against disaster, but, as it 
turned out, only temporarily and preca- 
riously. 

On Sept. 10 Chancellor Snowden is- 
sued his memorable supplementary 
budget. It contemplated a gain to the 
budget over a twelvemonth by way of 
retrenchment of $350,000,000, including 
$129,000,000 from a 10 per cent dole 
cut, $59,000,000 from increase of unem- 
ployment insurance premiums, and (sad- 
dest of all!) $51,000,000 by way of edu- 
cational retrenchment; an annual saving 
of $100,000,000 through debt conversion; 
and tax increases to yield over a twelve- 
month $287,500,000 from income tax (in- 
cluding the higher brackets) and $112,- 
300,000 from taxes on beer, tobacco, gas- 
oline and amusements. Grand total of 
month — $850,000,000. Whew! From 
such gains small budgetary surpluses 
were estimated for the current and the 
ensuing fiscal years. 

So, then, the budget situation is taken 
care of; the financial situation may be 
expected to react happily, sterling is 
saved. Not so. Confidence in the Lon- 
don money market had been terribly im- 


paired by the relation of that market 
to the German developments and by the 
simultaneous disclosure of the desperate- 
ness of the general economic situation of 
Britain. Fresh raids on that market in 
September forced Britain off the gold 
standard (Act of Parliament of Sept. 
21). “Forced off.” Of course some see 
a case of cold feet, instancing that the 
Bank’s rediscount rate was only 4% per 
cent, but I am inclined to think that a 
full disclosure of the facts will explode 
that view and vindicate the decision. 

I cannot discuss the gains or losses to 
date, observed or imagined, from devalu- 
ation of the pound. “Temporary”’ sus- 
pension only of the gold standard; so 
announced. To be sure; but “tempo- 
rary” is an elastic word. No doubt 
Britain will be back on gold; but when 
and on what terms? At what par of 
the pound? Has London forever lost 
her old so lucrative primacy as a money 
market? Of course that depends on gen- 
eral economic developments, for finance 
is ancillary to industry and commerce. 
On Dec. 31 the pound was down to 
$3.38%. At the same time the gold 
holdings of the Bank were down to 
£121,350,000 and the proportion of the 


Bank’s reserve to liability was down, 
most hideosuly down, to 18.45 per cent. 
It seems a reasonable guess that return 
to the gold standard will wait upon 
international action to improve the tech- 
nique of operation of that standard, to 
restore to full function its old equilibrat- 
ing réle. But return must not be de- 
layed too long. The effects of uncer- 
tainty, of multitudinous dislocations, 
will be cumulatively baneful. 

Of course the National Government, 
being an emergency evolution, had soon 
to go to the country. It required to 
know the sentiment of the country re- 
garding its proceedings; as to the sup- 
plementary budget and the action re the 
gold standard. And the larger economic 
problems, in particular the clamant 
tariff question, must be grappled with; 
it required a blank check to deal with 
the latter. It went to the country on 
Oct. 27; and perhaps never in history 
has a government won so overwhelming 
a victory, so favorable an endorsement. 
Of course the Cabinet, no longer emer- 
gency, has been reconstructed. It is now 
of normal size, embracing eleven Con- 
servatives, five Liberals and four Na- 
tional Laborites. 








The voting strength of the National 
Government is 554 (471 Conservatives, 
35 Simonite Liberals, 33 Samuelite Lib- 
erals, 13 National Laborites, 2 Irish- 
men) as against an Opposition of 56. 
Of the 554, some 506 could be counted 
on to support tariff measures of what- 
ever altitude. No doubt we are to ex- 
pect protection on a considerable scale 
by wayg of “safeguarding,” by way of 
implementing a large expansion of the 
system of intracommonwealth prefer- 
ences, as a bargaining instrument, and 
as a weapon of retaliation; but not on 
a heaven-kissing, not on a Smoot-Haw- 
ley, scale, seeing that the Conservatives 
are engaged to moderation by considera- 
tions of good faith to their Liberal and 
Laborite allies, and (let us hope so, any- 
way) moved thereto by considerations of 
discretion. 

The one piece of tariff legislation to 
date is exceedingly moderate. The ab- 
normal importations act (signed Nov, 
20) authorizes the Board of Trade to 
impose for a period of six months an 
import duty of 100 per cent on all wholly 
or partly manufactured goods, except 
foodstuffs, from abroad. It is definitely 
of an emergency and temporary charac- 
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ter, aimed only to prevent dumping and 
allow the general tariff question to be 
amply investigated and discussed prior 
to decisions. It. has been applied to 
comparatively few items and the rates 
imposed have been the very minimum 
conceived necessary to prevent dumping. 
The president of the Board of Trade is 
Walter Runciman, a Samuelite Liberal, 
and a Samuelite Liberal seems to be a 
person who is resigned to protective 
tariff measures, but is resolved that they 
shall be as moderate and as temporary 
as possible. 

There was a rather ghastly slump of 
foreign trade, as to both export and im- 
port, in February, and in March a semi- 
recovery to the low January level. From 
March to September inclusive the value 
figures for export and import ran along 
quite evenly respectively. The import 
figures mounted for October and No- 
vember, but this is largely accounted for 
by rush of imports to forestall the new 
duties. Export was unusually down in 
September, and looked up substantially 
in October, and a little more still in No- 
vember; attributable, perhaps to stimu- 
lation from pound devaluation. Com- 
parison with previous years is a compli- 
cated matter because of differences of 
price level, and of late is still more com- 
plicated by the financial developments. 
But for the year as a whole the value 
turnover was hideously below that of 
1930 (a bad year) and still more hide- 
ously below that of 1929; and import 
was appreciably below 1930—in volume 
and export alarmingly so, though we 
hear that in certain categories Novem- 
ber export was above that of 1930 in 
volume. For the first eleven months 
(December figures not yet available) ex- 
port totaled £357,083,000 in value, as 
against £532,094,000 for the correspond- 








ing period of 1930; import totaled £785,- 
286,000, as against £955,181,000 for 1930. 

I say nothing as to the prospect of 
foreign trade pending institution of a 
definite tariff policy. Certainly retalia- 
tory measures are to be apprehended, 
those already adopted by France having 
appreciable effect, especially as to coal. 
The rather extraordinary recent revival 
in the cotton textiles industry is no doubt 
partly attributable to the Chinese boy- 
cott of Japan (British substituting 
Japanese imports into China), but I 
suppose pound devaluation should have 
the chief credit. On the other hand, the 
changes are not reassuring to the ship- 
ping and shipbuilding industries. Iron 
and steel production through the first 
eleven months ran along fairly evenly, 
though at a very low level; steel produc- 
tion averaging about 432,000 tons per 
menth, as against the 1930 monthly av- 
erage of 608,000, iron production aver- 
aging about 312,000 tons per month, as 
against the 1930 average of 516,000. It 
is of what significance it may be that 
steel production rose from 400,000 tons 
in September tc 457,000 in October and 
459,000 in November; and iron produc- 
tion rose from 248,000 in September to 
284,000 in October and 296,000 in No- 
vember. - 

A few more cold figures to illustrate 
the economic slump: 

The Board of Trade’s index number of 
industrial activity in the United King- 
dow during the third quarter of this 
year shows a decline of 2.5 per cent in 
comparison with the second quarter of 
this year; and one of 9.9 per cent in 
comparison with the third quarter of 
1930. 

Of the major industries, shipbuilding, 
has been the hardest hit. On Dec. 31, 
1930, 909,000 tons of merchant deep-sea 


shipping was under construction in ship- 
yards of Great Britain and Northern 
Ireland. On Sept. 30, 1931, the figure 
was 417,385, the lowest since 1887. On 
June 30, 1930, Great Britain and North- 
ern Ireland were building more tonnage 
than the rest of the world combined; a 
year later they were building less than 
one-third of the total a-building. The 
earlier part of the year saw awful dis- 
closures respecting the condition of the 
Royal Mail Steam Packet Company. 
The end of the year saw the suspension 
of work on the new Cunard 75,000-ton 
Kraken, only three months before the 
date set for its launching, -wing to the 
impossibility of obtaining money in the 
City on possible terms. 

The four great railways groups are in 
the dumps. They reported aggregate 
decline of earnings for the first four 
months of the year of 11 per cent in com- 
parison with the corresponding period 
of 1930. 

Indeed, I cannot discover evidence of 
buoyant health fn any industry except 
the automotive. 

Unemployment at the end of 1930 was 
about 2,408,000. On Sept. 21, 1931, it 
was 2,811,600. Since then it has steadily 
fallen, being on Dec. 21 about 2,506,000. 

Of course very little progress was 
made through the year toward that fun- 
damental rationalization of the cotton 
textiles, iron and steel, and coal mining 
industries, which is so grand a desider- 
atum of the British economy. 

Overseas transactions in 1930 showed 
a favorable net general balance (both 
visible and invisible items considered) of 
$195,000,000, as against a favorable gen- 
eral balance of $690,000,000 for 1929. 
There is every indication that for 1931 
the general balance will be discovered to 
have been substantially unfavorable. 


So the financial and general economic 
outlook for Britain are obscure—as ob- 
secure as Dante’s “brown” wood or Ar- 
thur’s last field. Fiscal policy waits in 
chief upon decisions at Ottawa. Finance 
—’tis a theme as whimsical as a restora- 
tion comedy, as full of incalculables as 
a naval battle at night. Finance, com- 
merce, industry, the general economy, al! 
refer themselves to a multitude of mat- 
ters, each in a flexive, fantastic phase— 
as, reparations, war debts, frozen cred- 
its, disarmament discussion, sentiment in 
the U. S. A., Hitlerism, whatnot. Yet 
optimism prevails in Britain. Let us 
hope it has a more authentic basis than 
hope from a new upexplored face of 
things. 


GERMANY 


T is a pretty question which, over 
1930, was the harder hit by the plane- 
tary depression—Germany or Great 
Britain; a little doubtfully I am inclined 
to accord the dismal primacy of Great 
Britain; but, still a little doubtfully, I 
conclude that for 1931 Germany takes 
the pas of Britain. Here are some 
statistics to illustrate the German de- 
pression in 1931: 

The index of industrial production in 
the Reich (1928 the base) was for the 
months of August to November, inclu- 
sive, 66, as against the 1929 average of 
101 and 1930 average of 86. 

Coal output for the first eleven 
months was 110,000,000 metric tons, as 
against 131,000,000 for the correspond- 
ing period of 1930. 

Potash sales (the which industry mag- 
nificently thrived in 1930) were desper- 
ately down. 

In November 71 per cent of the mem- 
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STATE 
AN ACCOUNT OF ITS ASSETS 


OF 


HE Free and Hanseatic City of Hamburg comprises the territory of the second 


HAMBURG, 


AND INDEBTEDNESS 


‘THE State of Hamburg has employed extraordinary measures to cover this 
These amount to: 


GERMANY 


largest city of Germany. It is the second port of the world. Hamburg is located 
on the Elbe River, stventy-five miles from the North Sea. Its area totals 160 square 
miles, including the harbors of the city of Hamburg prorer and of the port of Cux- 
haven, located at the mouth of the Elbe. The population on October 10th, 1929 
amounted to 1,226,309 and was estimated on December 31st, 1930 at 1,231,692. 
Its legal status is that of a free state. 


The most valuable assets of the State are these of the harbor improvements, par- 
ticularly the State Docks and the numerous piers which are leased to private enter- 
prises. During the course of years a total of RM 600,000,000 has been invested in 
Hamburg harbor and river improvements. The State of Hamburg, furthermore, has 
extensive real estate holdings valued far in excess of its indebtedness. The State 
derives approximately RM 10,000,000 a year from these in rentals and leases. It 
also owns first mortgages of a total of about RM 30,000,000 and so-called build- 
ing-aid mortgages of a total of mcre than RM 300,000,000 on tenement houses 
constructed after 1923. These are booked, however, at only one-fourth of their 
nominal value. 


TheState of Hamburgis also the exc/usive owner of the following utility enterprises: 
BOOK VALUE: REVENUE FOR STATE: 


HAMBURG GAS WORKS RM 60,000,000 RM 10,000,000 p.a. 


HAMBURG WATER WORKS 22,000,000 3,000,000 “ 
CAPITAL: 

WAREHOUSE CORP. 

in the Free Port of Hamburg RM 6,500,000 1,500,000 “ 


The State, moreover, has extensive interests in the following public utilities: 


CAPITAL: REVENUE FOR STATE: 
HAMBURG ELECTRIC RM 89,C00,000 Share Capital RM _ 12,500,000 p.a. 
POWER CORPORATION 26,400,000 State Holdings : 


HAMBURG ELEVATED RM105,845,009 Share Capital 
CORPORATION 51,225,000 State Holdings 


The State budget for 1931 was balanced last May at RM 426,700,600. Owing to the 
accelerating economic crisis, however, a decrease in revenue totalling RM 65,500,000 
is anticipated. An increase of the “Citizens Emergency Tax” will recover RM 5,- 
000,000; transters from the Federal Government (for the aid of the unemployed) 
will total RM 4,000,000 and a special decree cf the Government will enable the 
— save an additional RM 8,300,000. The remaining deficit is thus RM 48,- 


2,200,000 “ 











deficit through drastic savings. 


RM 23,800,000 on salaries of civil service employees 
RM 31,200,000 on purchases and other expenditures. 


RM 55,000,000 total. 


Additional expenditures for welfare work and unemployment aid, 
however, amount to RM 13,000,000. 
The increase in the interest rate for the short-term loans requires 
an additional RM 3,000,000. 

RM 16,000,000 

RM 39,000,000 will cover, therefore, the greater part of the deficit. The remaining 
deficit will then be only RM 9,200,000, which is expected to be 
covered. 


On October 31st of this year the public debt of the State of Hamburg was: 
Old Indebtedness: RM 71,693,371 


New Indebtedness: 


Long-term loans 
Medium-term loans 
Short-term loans 


RM 82,860,000 
** 78,438,757 
** 173,635,350 


RM334,934,107 





THESE LOANS HAVE BEEN APPLIED AS FOLLOWS: 


For improvements of the harbor, river 


and the transportation system RM135,400,000 


Markets 12,300,000 
Public Utilities ** 88,200,000 
Buildings fcr educational and administra- 

tion purposes ** 35,800,000 
Covering the under-balance of: 

The purchasing fund for real estate ** 16,900,000 

The loan fund ** 10,700,000 


The rest of the new indebtedness has been applied to cover the deficits of the budgets 
of 1930 and 1931 which, for the time being, must be paid out of floating debts. 


THERE IS NO DOUBT BUT THAT THE BONDS OF THE STATE OF HAMBURG ARE WELL SECURED AND THAT THE 


CONTINUITY OF PAYMENT OF INTEREST AS WELL AS OF MATURING BONDS IS ASSURED. 
STATE OF HAMBURG AND ITS UTILITIES ARE LISTED ON THE EXCHANGES OF GERMANY, NEW YORK AND LONDON. 


THE BONDS OF THE 
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bers of the labor unions of building 
trades were unemployed. 

October bankruptcies were 70 per cent 
above those of October, 1930. , 

The steel and iron production of 1930 
was seriously low. 1930 steel output 
was 11,500,000 metric tons, as against 
16,200,000 for 1929; 1930 pig iron output 
was 9,700,000 tons, as against 13,400,000 
for 1929. The further fall in 1931 was 
catastrophic. November steel output was 
548,000 tons, as against 733,000 for Jan- 
uary, 1931, and 1,275,000 for January, 
1930; November iron output was 427,000 
tons, as against 603,000 for January, 
1931, and 1,100,000 for January, 1930. 

The cotton textiles industry was one 
of the hardest hit, and a tobogganing 
impetus has recently been given to its 
decline by the devaluation of sterling. 

The sad plight of the Reichsbahn is 
vividly set forth in the second Basle re- 
port (December). It will be recalled 
that the Reichsbahn is.required to fur- 
nish Rm. 660,000,000 yearly for uncon- 
ditional reparations. Prior to 1930 it 
was able to do this handily from earn- 
ings. In 1930 it was necessary to draw 
Rm. 180,000,000 from reserves to make 
up the 660,000,000. For 1931 the Basle 
committee estimated a surplus of receipts 
over operating expenses of only Rm. 
180,000,000, and the reserves would not 
suffice to make good the difference. 

Savings bank deposits (a most valua- 
ble criterion) totaled on Nov. 1 only 
9,936,000,000 marks, as against 11,044,- 
000,000 on April 1. 

Unemployment (perhaps the best cri- 
terion), which as the year opened num- 
bered 4,357,000, had at its close risen to 
5,660,000, in a total of about 21,000,000 
employables. : 

The Reichsbank’s reserve of gold and 
foreign currency as of Jan. 1 totaled 
2,685,000,000 marks; on Dec. 31 the fig- 
ure was 983,955,000. On Dec. 31 the ra- 
tio of reserve held against outstanding 
notes was 24.2, as against 70.4 on Jan. 
23 and the former legal minimum of 40. 
And note too that the reserve figure for 
Dec. 31 includes Rm. 630,000,000 of for- 
eign rediscount credits. Of course the 
actual coverage exclusive of foreign 
credits is very, very low indeed. 

“But,” Mr. Tyro may say, “all that 
looks pretty bad, to be sure; but isn’t 
it more than offset by the magnificent 
export surpluses of foreign trade?” 

No, Mr. Tyro, not at all. To be sure, 
the balance for the first eleven months 
was favorable by 2,624,000,000 marks 
(December figures not yet to hand), and, 
assuming the December balance to be 
correspondent, that should give a sur- 
plus for the year of about Rm. 2,860,- 
000,000. But analysis of all the foreign 
trade data does not lighten—it deepens— 
the gloom. The amazing improvement 
of the balance over the year was un- 
natural in a number of ways, and what’s 
unnatural is wrong and cannot endure. 
It was due in chief to import decline, ex- 
port holding up wonderfully. The im- 
port decline is referable to stagnation of 
the home trade, and (strange paradox!) 
so is the wonderful holding up of ex- 
port, for a very considerable part of that 
export was made at a loss. 

The Basle Young Plan committee (De- 
cember) concluded that the improvement 
of the export surplus was at or near its 
end. Obviously export at a loss cannot 
be continued much longer. Moreover, 
counter-measures against dumping (es- 
pecially the British) are being taken, 
and more such are in prospect; hostile 
tariffs mount; enhancement of competi- 
tion through depréciation of sterling and 
ancillary currencies promises to be for- 
midable. Moreover, never were German 
stocks of raw materials so low; they 
must be heavily replenished. The prices 
of the raw materials required by Ger- 


many are now presumably about at rock- 
bottom; increase, as expected, woald 
heavily prejudice German balances. 
And don’t overlook the effect on German 
morale of foreign trade on such terms. 
The November trade figures may or may 
not be highly significant in the above 
connection... The balance was favorable 
by only $63,000,000 as against $95,000,- 
000 for October (a record), exports only 
$178,000,000 in value as against $210,- 
000,000 for October, imports same as 
October’s (which were rather strikingly 
above September’s). 

Observe that, of the export surplus of 
the year, Rm. 1,000,000,000 refers itself 
to the first half, and Rm. 1,800,000,000 
to the second half. I incline to think 
that the 1932 surplus will decline to cor- 
respondence with the first half of 1931. 

Of course, the turnover decline in 1931 
was great, but I lack satisfactory exact 
figures.’ The export decline in value 
over the first nine months was 28 per 
cent, the import decline 50 per cent. To 
be sure, these declines are very largely 
accounted for by price falls, especially 
as to imports, but how much I cannot 
say. In May the price fall over the pre- 
vious twelvemonth was calculated to av- 
erage 20 per cent; in the following 


months the percentage mounted consid- 
erably. 

I have stressed foreign trade because 
I regard foreign trade as the crux of the 
general economic, financial and, indeed, 
political problems. 


The German Political Situation 


Briefly as to the political situation. 
Early in February the Reichstag reas- 
sembled (it had adjourned in December). 
After certain preposterous behavior by 
the Nazis and Nationalists, and after 
passing the budget, on March 26 it again 
adjourned, this time to Oct. 13; i. e., it 
remained adjourned over the rot least 
critical period of the republic to date. 
Early in June the government issued a 
new set of decrees under the “enabling” 
clause of the Constitution, aimed at bal- 
ancing the budget through tax increases 
and reductions of doles, pensions, sala- 
ries, &c. 

On Oct. 9 the government was recon- 
stituted with a view to its better adapta- 
tion to the conditions. It was of note 
that the German People’s party, the party 
of the great industrialists, was not rep- 
resented. It had gone over to the Oppo- 
sition, allied to Hitlerism, to Reaction. 
On Oct. 16 an Opposition motion of no 








confidence was defeated in the Reichs- 
tag, but by the alarmingly narrow mar- 
gin of 295 to 270. Chancellor Bruening 
announced that his efforts to bring about 
coordination between employers and em- 
ployes had been nullified by the intran- 
sigence of the employers; but he also 
announced institution of an Economic 
Advisory Commission under the chair- 
manship of President von Hindenburg 
himself, from which great things should 
be expected. After fiddling about rather 
vacuously for a space, the Reichstag 
again adjourned; at this writing it is 
still adjourned. Nov. 23 saw the de- 
mise, “unhousel’d, disappointed, unan- 
eled,” of the Economic Advisory Board, 
but on Dec. 8 appeared a new decree: 
its grand purpose—“safeguarding the 
budget of the Reich, States and munici- 
palities, and wholesale adaptation of 
wage levels, prices and interest charges 
[i. e., by corresponding reductions] to 
the prolonged world deflation”; being, 
said Bruening, the last stage of defla- 
tion. : 

Well, the June and December decrees 
called for right and necessary action, 
but they were decrees, and it is plain 
that the developments of 1931 in Ger- 
many did not make for constitutional- 
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Condensed Statement, December 31, 1931 





Bank Buildings 


Acce 


Foreign Bills 
Deposits..... 








ree 
Surplus Fund.......... 
Undivided Profits. ..... 


Accrued Interest, Miscellaneous Accounts 
Payable, Reserve for Taxes, etc......... 


sere ereeeeeene 


Outstanding Checks 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, 
and due from Banks and Bankers........ $ 
U. S. Government Bonds and Certificates. . . 
Public Securities............... HP ey ee 
Stock of the Federal Reserve Bank..... 
Other Securities 
Loans and Bills Purchased..... ' 
Real Estate Bonds and Mortgage 
Items in Transit with Foreign Branches. . 


Credits Granted on Acceptances....... 


eee eee ee 


eeoeeeerereeeeee eee eeeses ee 


Accrued Interest and Accounts Receivable. 


257,806,418.75 
274,349,207.44 | 
34,596,044.44 
7,800,000.00 
22,686,032.18 
778,505,668.63 
1,445,273.43 
8,358,702.88 
86,715,794.72 
14,554,843.29 
7,222,066.19 





$ 1,494,040,051.95 





LIABILITIES 


$ 90,000,000.00 
170,000,000.00 
24,959,038.49 





eee eee eeeeesesn . 


Liability as Endorser on Acceptances and 


$1,025,049,550.56 


$ 284,959,038.49 


44,972,365.29 1,070,021,915.85 


8,112,102.82 
86,715,794.72 


44,231,200.07 





$ 1,494,040,051.95 
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The Bell System is ready for 
the faster turning of business 
wheels. ' 

Today it is reaffirming confi- 
dence in the future. It is spending 
large sums every working day 
for plant additions and improve- 
ments. 

Its construction and improve- 
ment program is always going 
on. The Bell System intends to 


=~ 


miss no sales because it is ‘‘out 
of stock’’. This policy of pre- 
paredness contributes to the 
nation-wide telephone habit. 

The American Telephone and 
Telegraph Company has a record 
of paying dividends without in- 
terruption, through more than 
50 years. 

May we send you a copy of our 
booklet ‘“Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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A VETERAN 


INCORPORATED INVESTORS pioneered. 
It has now been tested by a complete cycle~a 
boom and a depression. And today has the 
greatest number of stockholders in its history. 


At recent prices, it yields 44% in cash--and 
in addition, pays 2 %% in stock semi-annually. 


You want an investment with a record~and 
with a future. You want INCORPORATED 
INVESTORS. It gives you a diversified invest- 
ment in American companies when the 
probability of growth in value is greater than 
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ism, for parliamentarism. The Reichs- 
tag meets in February, and its verdict on 
the last decree will be awaited with ex- 
citement. A month later a new Prussian 
Diet is to be elected; and a little later a 
new President. All through 1931 Hit- 
lerism was vociferously rampant. To be 
sure, it failed to win the Prussian refer- 
endum in August calling for immediate 
Prussian general elections, but the mar- 
gin for Sweetness and Light was not too 
great. Since then, to judge by results of 
State and municipal elections, it has 
gained head alarmingly. Hitlerism 
stands for all that was least amiable, 
least pacific, under the Empire. Con- 
ceivably within the next year it will 
achieve the power. 


Fiscal and Financial Developments 


I now come to the fiscal and financial 
developments, equally important in their 
domestic and their foreign aspects. For 
detailed study thereof I must refer the 
reader to my articles in the Aug. 28, 
Oct. 16, Dec. 25 and Jan. 1 (1932) is- 
sues of this weekly. Here I may only 
touch a few high spots. 

The present German phase may be 
said to date from the little bubble-burst 
in New York in October, 1929. Prior 
to that the Germans could get all the 
long-term money they needed from New 
York; indeed, they got much more than 
they needed or could properly use. After 
the nasty facer which lending received 
in New York, the American investor be- 
came a different man; nervous and sus- 
picious. He would lend no more money 
to Germans on a long-term basis. But the 
Germans had to have money and were 
fain to get it on an expensive and precari- 
ous short-term basis. Lenders fell for 
that; not in New York only but in Lon- 
don also and sundry Continental mar- 
kets. So the short-term lending began. 
But the short-term lender was extremely 
suspicious. He might be expected to 
want his money back on the first indi- 
cation of danger thereto. He did not de- 
feat expectation. 

The first serious alarm to the short- 
term investor came by way of the Hit- 
lerite showing in the German elections 
of September, 1930. Considerable with- 
drawals followed, but the flurry siffled 
away. However, new short-term money 


became scarce. In the Spring of 1931 - 


the short-term lender to Germany was 
worried by the Kreditanstalt develop- 
ment in Austria; and the ill-advised 


_project of an Austro-German customs 


union increased his nervousness. With- 
drawal of short-term credits became seri- 
ous again. Then, early in June, the 
Chequers conversations. The German 
wail from Chequers gave the coup de 
grice to the confidence of the short-term 
investor. It induced in him veritable 
panic. Not the least important of the 
German representations at Chequers was 
the warning of imminent threat of polit- 
ical revolution unless great easement as 
to reparations should be at once forth- 
coming. The British were not pleased 
with what seemed to them in effect 
(though not of course so intended) 
blackmail. The withdrawals became 
alarmingly large, the mark and the 
Reichsbank were desperately threat- 
ened. 

In the nick (June 20) came President 
Hoover’s moratorium proposal. On July 
6 it became effective as from July 1. 
The publication of the Hoover proposal 
eased matters for Berlin, but only for 
a fortnight. Perhaps over the period 
July 3-13 the cauldron was most vio- 
lently a-boil. But July 13 marked the 
turning point for better things. On the 
evening of that day the German Gov- 
ernment instituted a belated policy of re- 
striction and regulation, a policy of co- 
operation with the rest of the world to 


save Germany. It was probably induced 
by a communication from President 
Luther of the Reichsbank, who that day 
flew back from Basle with a flea in his 
ear. The anterior semi-quiescence of 
the German Government is in retrospect 
fantastic, not to say a thought suspi- 
cious. Probably Dr. Luther received a 
hint that the world was not going to be 
bludgeoned into granting the extreme 
German demands by threat of a bowle- 
versement. 

The result of the new policy was rap- 
idly, almost strangely, effective. There 
followed in succession the Paris conver- 
sations of July 18-19, in which the Ger- 
man Chancellor and Foreign Minister 
participated; the London conversations 
of July 20-23, in which representatives 
of Germany, the great Allies and the 
United States participated (the Amer- 
ican representatives clothed with full 
powers, gadzooks!); the Basle standstill 
agreement of Aug. 14 respecting foreign 
short-term credits outstanding in Ger- 
many; the great report (Aug. 19) of the 
Basle committee instituted to study the 
German credit situation in the large and 
recommend; the request, on Nov. 20, by 
the German Government for convoca- 
tion by the Bank for International Set- 
tlements (as provided for under the 
Young Plan) of a special advisory com- 
mittee to determine German capacity to 
continue payment of “postponable” repa- 
rations; the meeting at Basle of this 
committee and the submission of its re- 
port on Dec. 18; the simultaneous meet- 
ing at Berlin of a committee to remedy 
the defects of the refrigerating agree- 
ment re short-term credits and to con- 
sider action re these credits when, on 
Feb. 29 next, the agreement lapses; and 
enactment of a resolution by our Con- 
gress ratifying the moratorium but de- 
claring disavowal of any thought of can- 
cellation or even reduction of the foreign 
indebtedness to the United States. As 
the result of such conferences, commit- 
tees, &c., and the efficient, however be- 
lated, efforts of self-help by the German 
Government, the German economy and 
finance are sufficiently bolstered unto 
Feb. 29 next; but, particularly by reason 
of the amending clause of the Congres- 
sional resolution above glanced at, the 
outlook beyond Feb. 29 for the German 
economy, fisc and finance, is opaque. 

In THE ANNALIST of Aug. 28 and Oct. 
16, discussing the first Basle report 
(Wiggin report), I subscribed to the 
committee’s finding that in order to 
restore to lusty operation the great 
German economic machine a big new 
long-term foreign loan was required. (A 
minimum of about Rm. 4,000,000,000, or 
$1,000,000,000, seems to be indicated). ] 
also subscribed to what seems to me an 
implicit finding of the report (though, 
for obvious reasons, only conveyed by 
extreme circumbendibus) ; namely, that 
the confidence on the part of the poten- 
tion investor requisite to such a loan 
can be created in only one way—namely, 
by complete cancellation of “conditional” 
reparations. 

The margin to the good after service 
of the foreign commercial debts would 
be small, but with improving conditions 
should become sizable enough to permit 
liquidation of those debts within a rea- 
sonable time and simultaneous payment 
of unconditional reparations. As the 
second Basle committee (Advisory Young 
Plan committee) disposed of ampler and 
more correct data, its figures differ a 
good deal from those of the first com- 
mittee, but my conclusions on analysis 
of the new presentation are precisely 
the same as my conclusions respecting 
the first committee’s report. To the 
placing of the German economy on a 
healthy and safe basis the cancellation 
of conditional reparations is necessary; 
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such action is essential to world rehabili- 
tation. Of course, such cancellation 
must suppose cancellation of the war 
debts owing the United States, and the 
injustice to the American taxpayer is 
sufficiently obvious. The necessity of 
such action is due in part to the cupid- 
ity, ignorance and gullibility of the 
American investor, and in greater part 
to the cupidinousness, reckless extrava- 
gance and lack of honorable scruple of 
German Governments and bigwigs of in- 
dustry and commerce. But, whatever 
the causes, you have that present neces- 
sity. And it’s plain enough that in the 
long run the American economy would 
benefit from cancellation of the war 
debts, however unjust. 

Ah! But the Congressional resolution! 
On the other hand, it is plain enough 
that war debts are not going to be paid 
except out of German reparations. What 
then? They might repudiate them. Of 
course, they won’t want to do that; they 
would, anyway, postpone such repudia- 
tion as long as possible. So I suppose 
we’re in for moratoriums ad nauseam, if 
not ad infinitum, which might amount to 
a sort of © kind of repudiation, ulti- 
mately salved perhaps by cancellation to 
make an honest woman of poor repudia- 
tion. There’s going to be a meeting at 
Lausanne on Jan. 18 to discuss repara- 
tions in the light of the latest Basle re- 
port; and we shall see what we shall see. 
It looks as though Germany would for 
some time continue to be the world’s 


“dear regard,’ while continuing to 
scream that she’s undone. 
FRANCE 


HE depression of production and 
home trade greatly increased dur- 
ing the year, and reports (though 
a little vaguely) indicate a _ striking 


acceleration of the pace thereof toward 
the close. The machinery for gathering 
data re unemployment is very inade- 
quate, but the government estimates a 
present total of 300,000 unemployed and 
1,500,000 partly employed. The luxury 
industries were hardest hit; iron and 
steel and coal outputs, though appre- 
ciably down, were not tragically so. 
Foreign trade was badly depressed. For 
the first eleven months exports declined 
in value by 11,268,000,000 francs in com- 
parison with the corresponding period of 
1930; imports far less, but appreciably. 
For those eleven months the balance was 
unfavorable by 11,068,000,000 francs, as 
against 8,406,000,000 for the correspond- 
ing period of 1930. Revenue, however, 
slightly exceeded estimates. 

The internal political situation was 
unusually placid through the year, but 
no doubt M. Laval’s hold of power is 
increasingly precarious, there being a 
very observable trend toward the mod- 
erate Left. I would fain discourse of 
France’s relations to the German devel- 
opments and to the pending international 
problems centred in Germany, but Brit- 
ain and Germany have rightly monop- 
olized my space. France should be con- 
tent to waive the attentions of Clio, the 
inferiority of interest of her history over 
1931 implying just so much the more 
happiness or, rather, the less misery. 
To be sure, 1931 was far from a happy 
year for France, but she escaped the 
desperate woes of some other countries. 
No, no, the year was not without color 
and distinction—there was the magnifi- 
cent Colonial Exposition. 

Mention should not be omitted of the 
Franco-German Economic Commission 
which resulted from the two-day visit of 
Laval and Briand to Berlin, and which 


is said to contemplate 
finance, industry, commerce, 
and aviation, but of which the only 


cooperation in 
shipping 


known accomplishment to date is the 
fantastic agreement under which Ger- 
many is to supply France’s nitrate im- 
port needs, whether for fertilizer or for 
military use. 


SPAIN 


F course the most picturesque epi- 
QO sode of the year anywhere was the 

bloodless Spanish revolution of 
April 12-14, out of which emerged the 
Second Spanish Republic. Thence until 
the Constituent Cortes met in mid-July 
the Provisional Government governed by 
decree with coolness, restraint and sagac- 
ity, suppressing émeutes by Syndicalists 
and other extremists with skill and sang- 
froid. On Dec. 1 the Cortes completed 
the Constitution, and immediately there- 


after the Cortes elected a President of 


the Republic and a new Cabinet was 
installed. The Cortes, however, decided 
to postpone elections to a regular Cortes 
pending passage by it of legislation to 
supplement and implement the Consti- 
tution and fortify it against reaction; an 
important decision the wisdom or un- 
wisdom of which remains to be seen. 
Spain is well rid of the Bourbons and 
clerical ascendency; but whether it is 
permanently rid of the same also re- 
mains to be seen. 

We hear little of the economy. The 
Bank of France has been helpful, but 
foreign capital regards with natural sus- 
picion those clauses of the new Constitu- 
tion which are said to make possible 
nationalization of essential industries 
and those contemplating great agrarian 
changes. 

Of rather alarming note is an unoffi- 











cial report of 500,000 unemployed in 
Spain. Since agrarian workers consti- 
tute 72 per cent of all workers, this 
means (if true) that the industrial 
workers are desperately hard hit. 

The future is very doubtful, but it is 
of hopeful remark that the Socialist 
organization which planned and executed 
the revolution and has dominated the 


subsequent evolution includes an extraor- - , 


dinary number of men of genuine dis- 
tinction. 


ITALY 


S of old, our information of the 
A Italian economy is exceedingly 
meager. The foreign-trade situa- 

tion might be called reassuring. The 
balances in September, October and 
November were actually favorable, 
though by slight margins. The balance 
for the first eleven months (December 


figures not yet to hand) was unfavorable . 


by 1,615,000,000 lire, as against an un- 
favorable balance of 4,645,000,000 for 
the corresponding period of 1930. 
Though exports over the first ten months 
declined 18.9 per cent in value compared 
with the corresponding period of 1930, 
as prices fell an average of 20 per cent, 
it is figured that there was a volume in- 
The very great import decline 
in value is largely explained by the ex- 


crease. 


trairdinarily low prices of raw materials. 


But industrial production and home 
trade have declined sadly in most cate- 
gories (steel and iron are exceptions). 
One report says: “Production at lowest 
ebb.” Another: “Many industries work- 
ing at only 50 per cent of capacity.” 
The general index of industrial activity 
for April was 63 (December, 1925, the 
datum), the lowest figure for any month 


Continued on Page 140 
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270 BROADWAY 
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A complete breaking with tradition is 
perhaps the most important factor in mod- 
It rang the knell for 
methods and brought speed, 
accuracy and economy to factory, office 
and store through newly devised procedures 


International Business Machines were 
pioneers in the movement. More than forty 
years ago they began their profit-building 
service of reducing costs, controlling ex- 
penses and eliminating losses. 
are used by every size and kind of business 
throughout the civilized world. 


International Business Machines com- 
prise the following four distinct lines of 


Profits Today Are Built on Modern Methods ---- 


INTERNATIONALS 
PROVIDE THEM 


Electric accounting machines—that put 
record-keeping on a scientific basis, sim- 
plify accounting and statistical routines, 
and eliminate errors. 


Today they 


oe 


Offices and Service Stations in All the Principal Cities of the World 


Equipment for recording, signaling and in- 
dicating time 
relation to costs, co-ordinates the work 
of all departments, and guarantees value 
received for time bought. 


Industrial weighing and counting devices 
that eliminate waste, speed up the check- 
ing of material received and the distribu- 
tion of material issued, and yield accurate 
accounting data. 


Mercantile scales and store equipment— 
that assure 
commodities, 
tion, and reduce costs. 


INTERNATIONAL BUSINESS 
MACHINES CORPORATION 





that controls time in its 


accurate measurement of 
create customer satisfac- 


Canadian Division 
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The Present Position and Special Problems of 


ROSPERITY or depres- 
sion in the oil industry 
turns largely on the 
volume and sales of 
gasoline, which at the 
last census report con- 
tributed 61 per cent of 
the dollar revenues of 

_ ~=_.| the petroleum refining 
industry. As the accompanying charts 
indicate, both volume of production and 
price are not directly influenced by 
changes in general business conditions, 
but rather by factors internal to the oil 
industry, many of which are summarized 
in the single item of stocks of gasoline 
at refineries. . 

From 1919 to about 1926 both produc- 
tion and stocks followed a sharply up- 
ward trend, little affected by the 1921 
depression or the smaller dip in 1924. 
Heavy seasonal demand and a short sup- 
ply of crude oil in the market ran up 
gasoline prices to a high of 23.7 cents 
‘in 1920, while stocks were sharply de- 
pleted and production increased, follow- 
ing which stocks increased, output fell 
off and the price went to 11 cents. A 
similar situation early in 1922 sent the 
price up close to 19 cents, which again 
stimulated output and withdrawals from 
stocks and, in turn, caused the price to 
break by the end of 1923 to some 6.3 
cents. 

The pattern thus set up for a remark- 
ably short cycle of fifteen-eighteen 
months’ duration, beginning with in- 
creased demand, reduced stocks, increased 
output, rising price, continuing with fur- 
ther increase in output while stocks be- 
gin to increase and culminating in low 
prices, high stocks and low production, 
which give way to increasing production 
and withdrawals*from stocks again, has 
been characteristic of the industry to the 
present time. Since 1926, however, three 
factors have modified the length and 
shape of this cycle. 

One is the fact that actual and poten- 
tial supplies of raw material, crude oil, to 
the refineries have been consistently in 
excess of immediate requirements since 
the Seminole field of Oklahoma was 
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OW, as in 1921, the 
central point of the 
outlook for the steel 
industry is the excess 
of capacity over near- 
by visible require- 
ments. Between the 
end of 1929 and the 
end of 1930, steel in- 

got capacity was increased by 4,000,000 

tons; last year an additional 3,000,000 

tons of capacity was finished, all repre- 

senting previously initiated projects, as 
for the first time since 1917 no new steel 
furnace was started. By the end of 

1931, therefore, steel ingot capacity was 

close to 70,000,000 tons, comparing witr 

the record actual production of under 

55,000,000 tons in 1929, and an actual 

production of 24,900,000 tons of ingots in 

1981. 

As the accompanying charts show, on 
the last previous occasion when the 
question of excess capacity was posed so 
sharply in the 1920-21 period, the per- 












' centage of operations to capacity de- 


clined from an average of 80 per cent in 
1920 to a low of 21 per cent in 1921. 
Substantial improvement set in in the 
last quarter of that year, which was con- 
tinued in 1922, and by the first half of 
- 1923 operations were consistently over 
- 80 per cent of capacity. A mild decline 
‘in the third quarter reached more than 
seasonal proportions by the end of the 


Some Leading Industries 


brought in in 1926. Since then the dis- 
coveries in West Texas, the Oklahoma 
City field, Kettleman Hills, East Texas, 
to name only a few, have from time to 
time threatened to drown the industry in 
a flood of new crude oil. The gasoline 
cycle has therefore moved within a lower 
range of prices since that year. 


mittees of the American Petroleum In- 
stitute and the Federal Oil Conservation 
Board which present a proposed schedule 
for production and refining activity and 
desirable amount of stocks of crude and 
refined oils on hand six to nine months 
ahead of time. All these disparate activi- 
ties are on the road to being integrated 
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Second, the very magnitude of the dan- 
ger has compelled the industry to take, 
invite, or accept measures to restrict the 
output of crude oil, ranging from the 
first voluntary proration in West Texas 
in 1927 to State legislation in California, 
martial law in Oklahoma and East Texas 
last year, the practice of shutting down 
field operations on Sundays introduced , 
within the last few weeks, advisory com- 


year, and the recovery early in 1924 
failed to hold, the percentage declining to 
40 per cent by June. 


into some form of control by the or- 
ganized industry with the approval or 
participation of some form of govern- 
mental authority. 

Third, the basic factor in the demand 
for gasoline, the number of cars in use, 
has shown a smaller rate of increase 
since 1927, beginning with the Ford shut- 
down, and overcompensated in the fol- 
lowing years and reduced to a basis 


the ratio was close to 90 per cent. The 
following year, 1927, production slumped, 
but did not fall below 65 per cent of 
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Steady recovery through 1925 culmi- 
nated in 1926 in the longest period since 
the war when production and capacity 
were well balanced—for eleven months 


capacity, and that at the end of the year. 
In 1928 output recovered strongly, and 
in the 1929 boom for six successive 
months the ratio was 92 per cent of 


which was presumably subnormal in 1930 
and undoubtedly so last year. 

All these factors have meant a ten- 
dency to stabilization, expressed in -a 
narrowing of the range of fluctuations in 
production, stocks and prices of ‘gasoline. 
Stocks on hand are only slightly above 
the indications of the Federal Oil Board’s 
economics committee, and the price is 
not one that in itself would tempt re- 
finers to overproduce in preparation for 
next April’s demand. 

The lower prices and smaller profits 
have caused an increased attention to 
cracking methods, and the steady in- 
crease in the percentage recovery of gas- 
oline from crude oil, now over 50 per 
cent compared with 46.6 per cent in 1930 
and 44 per cent in 1929. At the same 
time cracked gasoline is in greater de- 
mand because of its anti-knocking quali- 
ties and also because it limits the amount 
of fuel oil produced as a by-product of 
the manufacture of gasoline. The last 
vensus figures showed that fuel oil con- 
tributed only 14.5 per cent of the dollar 
revenues of the refining industry, while 
in volume it was 48.5 per cent of the 
total crude oil run through stills. 

Exports of gasoline, which have in the 
past amounted to 12 per cent in value of 
all United States exports, have been seri- 
ously cut into by the expansion of refin- 
ing activities abroad. In the first eleven 
months of 1930 domestic production 
amounted to 406,000,000 gallons and im- 
ports to 16,000,000, while 61,000,000 were 
exported. In the corresponding period of 
last year 402,000,000 barrels were pro- 
duced and 13,000,000 imported, while ex- 
ports dropped to 43,000,000 barrels. In- 
creased production of Russian, Roumanian 
and Persian crude supplied the material 
for the increased through-put of foreign 
refineries. 

In view of the agitation for a tariff on 
oil, increasing production of foreign crude 
and increasing foreign refining activity 
may well neutralize the effect of the re- 
moval from the domestic market of im- 
ports equivalent to 3 per cent of last 
year’s production. 

M. Davip GouLpD. 


capacity or more. By December, 1929, 
the figure was below 60 per cent, for the 
first time since September, 1924, and the 
following recovery to an average of 79 
per cent for the first four months of 
1930 proved short-lived, the rate falling 
below 60 per cent again in July, below 
40 per cent in December. The first four 
months of 1931 averaged less than 50 
per cent,-<and by September was below 
30 per cent, around which figure it 
ranged until December, 1931, when it 
declined to 23% per cent. : 

During the early years of this period 
the deficit in building operations which 
had accumulated during the war and the 
high-interest period of the post-war boom 
was being made up; the railroads were 
putting through a gigantic rehabilitation 
program, after: the return to private 
ownership in 1920; and the automobile 
was establishing itself among the major 
American industries, while the export 
trade also took substantial tonnages of 
steel. Together, these factors offered a 
solution to the problem of the excess 
capacity of the steel industry. 

At the present time, these particular 
factors are not in position to fill the gap. 
The promising lines of attack now are— 
increased production of sheet steel to 
displace wood and non-ferrous metals, 
increased utilization of steel in building 
construction in proportion to total struc- 
tural material, and pipe-line expansion, 
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particularly in natural gas and gasoline 
transmission lines. In the last fields, the 
difficulty of financing new projects will 
be a retarding factor for some time. The 
liquidation of bank credits in 1920-22 was 
short and sharp, and was based prima- 
rily -on the deflation of commodity 
prices; the present liquidation, involving 
largely loans against securities and fixed 
properties, is proving a long-drawn-out 
operation. 

The immediate result of excess ca- 
pacity is a depressing effect on prices. 
Reference to the accompanying chart 
shows that both the high and the low 
prices of finished steel were made in the 
earlier years, the high of 4 cents a pound 
being made in 1920 and the low of 2 
cents in 1922. By 1923, prices had re- 


SXESEITENYUILDING activity, 
measured by the value 
of construction con- 
tracts awarded, closed 
the year 1931 at the 
lowest level since De- 
cember, 1920, which 
was the bottom month 
43 of the decline which 
accompanied the trade depression of that 
period. It is not quite fair, however, to 
measure the rate of activity solely by the 
dollar value of contracts awarded, be- 
cause one of the outstanding develop- 
ments of the year was a decline in com- 
modity prices to below the 1921 level, so 
that, obviously, the purchasing power of 
the dollar must be taken into considera- 
tion in arriving at any broad conclusions 
as to the present level of construction 
volumes as compared with those of earlier 
periods. 

The common method of getting around 
this difficulty is, of course, to “deflate” 
the dollar-value figures by a suitable in- 
dex of construction costs. This method 
is admittedly inexact, but it is the only 
known means of arriving at an inclusive 
index to the total volume of construction 
activity, and it leads much nearer the 
truth than the use of the unadjusted 
value figures. By this method, more- 
over, it is possible by the use of simple 
and logical extrapolations to construct a 
continuous monthly index roughly repre- 
sentative of the volume of construction 
contracts awarded running back to the 
beginning of 1910. 

Such an index, using seasonally ad- 
justed daily averages for the purpose of 
eliminating seasonal irregularities and 
the index of construction costs (weighted 
55 per cent material prices, 45 per cent 
wage costs) compiled by the Federal Re- 
serve Bank of New York, would show 
that the volume of new construction in 
December instead of being down to the 
1921 low point was about 30 per cent 
higher, not a great difference, to be sure, 
considering the normal range of building 
fluctuations, but sufficient to justify the 
observation that in view of the financial 
and other difficulties the industry has 
had to contend with there is still going 
forward a substantial volume of new con- 
struction. 

This conclusion is, of course, merely a 
factual matter, with little or no bearing 
on future prospects, because if the fact 
that a substantial volume of new con- 
struction has gone forward despite the 
trade depression is to be considered a 
“bullish” factor in the general economic 
situation it may with equal facility be 
turned about into the “bearish” argument 
that the very fact that the 1921 bottom 
has not yet been reached is an indication 
that further deflation is necessary in or- 
der to make up for the excess construc- 
tion provided by the boom period 1925- 
1928. This raises the question of just 
what may be considered a “normal” vol- 
ume of new construction, a problem on 
which the experts diverge widely and one 











covered about half-way to 2.8 cents, 
where they held for almost a year. The 
1924 slump brought them down to 2% 
cents, but in spite of the improvement in 
steel operations in the two following 
years, prices failed to advance, and the 
average price of 2% cents has not been 
seen again since April, 1925. The 1927 
slump brought prices down to 2.3 cents, 
but again when business improved in 


1928 and 1929, even when operations for 


one month, June, 1929, were at 100 per 
cent of capacity, prices recovered to 
barely over 2.4 cents. During 1930 the 
price declined to 2.12 cents, the sharpest 
decline since 1925, but the decline proved 
more gradual in 1931, closing near 2.11 
cents. 

From the price standpoint, 1925 ap- 


far beyond the scope of this review to 
determine. 

There are, however, one or two aspects 
of the problem which suggest themselves 
as helpful to an understanding of the 
present situation. The first is the inclu- 
sive nature of the present decline, which 
suggests that the cause of the present 


pears to have been the turning point, 
since when changes in the ratio of opera- 
tions to capacity have had only a minor 
effect on price fluctuations, and the lat- 
ter have taken on the character of a 
generally prolonged decline. The reason 
would appear: to be the extensive pro- 
gram of plant relocation consequent on 
the abolition of the Pittsburgh plus price 
basis and on the merger movement of 
1924. New plants were built to take 
advantage of the increased desirability of 
a location close to markets, and to round 
out existing capacity. The new construc- 
tion was active at Baltimore, Chicago 
and Detroit, rather than the older cen- 
tres of Pittsburgh and Birmingham, but 
even at the older plants capacity was in- 
creased by modernization of the existing 


reach its peak until 1930; but that class 
of work has now joined in the genera! 
decline. 

The second aspect of the present de- 
pression in the construction industry 
which deserves mention is that, although 
at bottom its causes lie, as already stated, 
in general overproduction of housing and 
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inactivity in new construction lies in 
deep-seated maladjustments in the na- 
tion’s housing and productive require- 
ments. This general decline did not exist 
at the close of 1930, nor even in the early 
part of 1931. The decline was led by 
residential construction, which reached 
its peak early in 1928 and has been de- 
clining, except for a period of stability 
in 1930, ever since. Non-residential con- 
struction, the term loosely applied to all 
except residential and public work, and 
utility construction, did not reach its 
greatest volume (aside from an acciden- 
tal peak in 1926) until October and No- 
vember of 1929, whence, however, the 
decline has been so rapid that it has now 
almost caught up with the decline in res- 
idential construction. Public work and 
utility construction, on the other hand, 
for reasons known to all, actually did not 


productive facilities, a condition whicl 
in the case of public work and utilities 
was aggravated by ill-advised attempts 
to ward off the depression by providing 
work for the unemployed, each branch 
of the industry is in reality an industry 
by itself so far as its present relation to 
normal requirements are concerned. In 
the case of residential construction, the 
very fact that the decline in activity has 
been in progress for so long at least 
raises the question as to whether, at least 
in some localities, surplus housing has 
not been reduced and an actual shortage 
in the making. This question is all the 
more pertinent because of the outbreak 
of financial difficulties in the last twelve 
months, difficulties which have resulted, 
in the case of hotel and apartment 
houses, in bond defaults on a large scale, 
with consequent lack of confidence on 


equipment as well as by new construction. 

In many public pronouncements of 
steel leaders the emphasis has been put 
on the maintenance of prices at a profit- 
able level, but the difference between the 
poor steel year of 1927, when earnings 
averaged 5.22 per cent on capitalization, 
and the boom year of 1929, when the rate 
of earnings was 10.50 per cent was but 
slightly based on an improvement in 
prices. The basis of a fundamental im- 
provement in the position of steel will 
more probably be based on an improve- 
ment, more or less slow in proportion to 
the resourcefulness and aggressiveness 
of the steel industry, in the relation of 
markets and consequently production, to 
the present steel capacity. 

M. Davin GouLp. 


the part of investors in such issues. 
These dififculties have been aggravated, 
of course, by the necesity for liquidity on 
the part of the banks, which has natur- 
ally decreased the supply of money avail- 
able for mortgages. The fact that an 
actual shortage of housing of certain 
types may have already developed, or is 
in the making, as suggested recently by 
Thomas §S. Holden on the basis of actual 
surveys in a number of cities, is evi- 
dently subordinate to the fact that it 
would be idle to expect an increase in 
residential construction of any conse- 
quence until the present instability of the 
banking situation in general has been 
largely eliminated. It is evident, on the 
other hand, that the longer this instabil- 
ity lasts the greater will be the need of 
new construction of the residential type, 
so that the restoration of confidence in 
the financial] situation might easily be- 
come the signal for a rapid recovery in 
this, the normally most important branch 
of the construction industry. 

With respect to industrial and com- 
mercial construction, the fact of over- 
production is too obvious, especially in 
the larger cities, where spectacular office 
structures are so common as to have 
become commonplace, to require any long 
recital of facts and figures. In an arti- 
cle carrying the title “We Asked Wall 
Street” in the October issue of Building 
Investment, W. Wren Hay asserts that 
in every month of 1930 there was an in- 
crease in total floor space vacant in for- 
ty-three cities, and there is no likelihood 
that the increase has not continued right 
up to the present. Unless trade revives 
more rapidly than there is any visible 
prospect of at the moment, the outlook 
for increased construction of this type in 
the imemdiate future is obscure. 

Prospects for increased public work 
and utility construction are also subject 
to special influences, such as those al- 
ready noted with regard to continued 
expansion in 1930 in the face of power- 
ful world deflationary influences, in 
addition to which must be mentioned the 
drastic falling off in Federal, State and 
municipal revenues which has made cur- 
tailment of expenditures a necessity. 

The most favorable aspect of the en- 
tire building situation, paradoxical as it 
seems, is, on the other hand, the decline 
in commodity prices. It is true that the 
decline in commodity prices has been a 
main cause of the present depression in 
the construction industry. It has low- 
ered the value of farm lands and other 
properties dependent on the income of 
the owner or tenant. It has resulted, 
consequently, in foreclosures, probably 
on an unprecedented scale, of properties 
whose owners have been unable to meet 
interest payments. This, in turn, has 
contributed heavily to bank failures, and 
the resulting liquidation of securities 
has depressed the bond market and 
closed the vicious circle. 

It should be observed, however, that 
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the mere fact that construction costs 
have declined along with commodity 
prices will at some time in the future 
be a powerful stimulant to new construc- 
tion; and that that future does not have 
to wait upon the elimination entirely of 
the present surplus. In every commu- 
nity there are builders who have con- 
tinued to build and sell houses unper- 
turbed by the depression. They are the 
ones who did not lose their heads in the 


UTOMOBILE manufac- 
turers as a group have 
in some respects ex- 
perienced in 1931 the 
most disastrous year 
in history. Geared to 
produce at the rate of 
° well over 400,000 cars 
re | (mel) and trucks a month 
and with a year of subnormal demand 
already behind them, they were forced to 
adjust themselves to a steady decline in 
sales both domestic and foreign through- 
out the greater part of 1931. The year 
1931 was doubly disappointing because of 
the confidence with which at the end of 
1930 a great many manufacturers planned 
for the coming year. In the light of past 
depressions within the experience of the 
industry, the closing months of 1930, or 
at most the opening months of 1931, 
should have witnessed the lowest point of 
the depression not only on the basis of 
the average length of business depres- 
sions in the past and the expected stim- 
ulating influence of other factors such as 
easy credit conditions, the expiration of 
time payments for purchasers of cars in 
the halcyon days of 1929 and efforts to 
maintain wage scales in industry gener- 
ally, but also because the final half of 
1930 had been a period in which strenu- 
ous and successful efforts had been made 
to bring output below current sales. 

But these expectations, which at the 
time seemed to be based on logical rea- 
soning, were doomed to be shattered by 
other influences which were not then 
clearly visible, and the confidence with 
which the old year ended was itself a 
serious influence in bringing about re- 
newed overproduction. Sales of passen- 
ger cars, adjusted for seasonal fluctua- 
tions, declined steadily from February to 
October, and sales of trucks, seasonally 
adjusted, dropped with equal persistence 
from December, 1930, to November. 
Faced with this situation, curtailment 
was inevitable, and on such a drastic 
scale was curtailment practiced, especial- 
ly in the low-priced passenger-car field, 
that by the end of October about a dozen 
manufacturers had closed their plants 
completely so far as assembly operations 
were concerned and output dropped below 
the 1927-1929 average. 

From this it would be erroneous to in- 
fer, however, that the causes enumerated 
were sufficient to demoralize the indus- 
try as completely as it was. There were 
at least two other factors, one entirely 
external to the industry and the other 
within the industry itself, which contrib- 
uted heavily to factory closings. One 
was the financial disaster in Europe, 
which practically overnight swept aside 
the expectations of future expansion, at 
least for several years to come, which 
had been based on the idea that the rest 
of the world would for an indefinite pe- 
riod provide virgin demand to supple- 
ment a domestic market which was rap- 
idly approaching the saturation point. 
For years motor cars, despite the efforts 
of other countries to stimulate home pro- 
duction, have been one of our leading ex- 
ports, and so strongly had the American 
product become entrenched in the leading 
markets of the world in the face of 
mounting tariff walls that this dream 
seemed about to be realized. 
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speculative era and to whom the banks 
are eager to lend. These builders can 
now go ahead and build houses and 
office buildings at a cost which will en- 
able the owners to rent at lower prices 
and attract tenants from higher cost 
structures. That is undoubtedly what is 
already going on, particularly in the field 
of office buildings, on a small scale. 
What it amounts to is, of course, a vast 
deflationary process, because as soon as 


But with the abandonment of the gold 
standard by Great Britain, to be followed 
by a drastic reversal of her traditional 
policy of free trade, the realization be- 
came complete that that dream was not 
to come true, at least for many years, al- 
though the European panic was in reality 
merely the culmination of trouble which 


high cost owners lose their tenants or are 
compelled to reduce rents, their income 
is reduced to the point where, in many 
cases, the inevitable result is foreclosure. 
Investors in such enterprises are then 
compelled to take their losses, and values 
have been “deflated.” And the whole- 
some part of the whole process, disas- 
trous though it seems while it is in 
progress, is that it results in the whole- 
sale elimination of the unsound specula- 


tion statistics published regularly in THE 
ANNALIST. To prove the second state- 
ment it is necessary merely to refer to 
the comparative registration statistics of 
Ford and Chevrolet. Ford policy has 
been to refuse to change models until 
absolutely compelled to do so by the loss 
of his customers. Chevrolet, on the other 
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had been brewing for months, indeed 
years. 

The second factor was the emergence 
of new engineering developments and 
their embodiment in a car designed to 
take away a large portion of the low- 
priced field from the two companies 


hand (and General Motors as well), has 
in recent years occupied a position in the 
motor industry somewhat similar to that 
of the Steel Corporation in the steel in- 
dustry; namely, it has been, for reasons 
well known to every one interested in au- 
tomobiles (and that means the average 
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which for years had dominated it almost 
to the complete exclusion of all others. 
To perceive the extent of the disruption 


‘to the industry caused by this one factor | 


it is necessary to understand first that 
in recent years the low-priced field has 
almost completely governed the fluctua- 
tions in total passenger-car output and 
sales, which are the terms in which we 
gauge the position of the industry as a 
whole, and, second, that the policy of one 
of the two leaders in the low-priced field 
has habitually been such as to make it 
especially vulnerable to competitive at- 
tacks. 

The first of these truths is self-evident 
to those at all familiar with the registra- 


American), a factor of stability. In the 
last six years, while Ford registrations 
have fluctuated within a range of a sea- 
sonally adjusted daily average of 200 to 
5,000, Chevrolet registrations have moved 
within the comparatively narrow range 
of 1,500 to 3,000. 

It is thus easy to understand why the 
new Plymouth introduced last July should 
have had such an immediate effect on the 
position of the entire industry. It in- 
stantly raised the question of what Ford 
would do to meet the new challenge tc 
his supremacy. The result has been a 
sharp decrease in Ford sales, the com- 
plete closing of Ford plants and a con- 
sequent additional blow to general busi- 


tive element in the industry, the element 
which failed to heed the plain signals of 
impending disaster in 1929. Thus we 
have in the construction industry the 
rapid passing of ownership, control and 
management. from weak hands to strong, 
a periodic process for which, under the 
system of private ownership, no one 
has yet provided a better method of in- 
suring progress by means of individual 
initiative. W. DANFORTH. 


ness at a time when it could least afford 
to bear it. And the answer to the per- 
ennial question is not yet, for the new 
Ford is not yet in production, and no one, 
so far as can be learned, knows what it 
will be. 

It speaks volumes for the strength of 
the industry as a whole that in one of the 
most difficult years in its history there 
have been no important receiverships and 
only one instance of temporary financial 
trouble. Earnings statements as a rule 
will not be especially comforting to stock- 
holders, and yet at least one company 
has sold more cars and will probably re- 
port higher earnings than in any previ- 
ous year. Total new passenger car reg- 
istrations in the first eleven months of 
1931 amounted to 1,830,463, as against 
2,530,014 in the corresponding period of 
1930. Total new Ford registrations de- 
clined from 1,025,454 to 512,365, Chevrolet 
new registrations declined from 587,- 
292 to $55,458, while Plymouth new regis- 
trations increased from 62/862 to 89,241. 
Two other individual makes of cars 
showed higher domestic sales than in 
1930. 

The motor-car industry stands, more- 
over, almost alone -in one respect at the 
beginning of the new year. It is prac- 
tically the only industry in which the 
production curve points upward on the 
basis of November and December fig- 
ures. Several other industries have ex- 
perienced temporary revivals, only to 
have lost all their gains by the close of 
the year. The curve of motor-car output 
has been the reverse. Bottom, on a sea- 
sonally adjusted monthly basis, was 
reached in October, and November and 
December have recorded increases. Sales, 
adjusted for seasonal variation, turned 
upward in November, and in December in 
Illinois, the only State for which Decem- 
ber figures are available, there was only 
a moderate relapse from a substantial 
November gain. Stocks of unsold passen- 
ger cars are the lowest in years, with 
prices the lowest in history. Stocks of 
trucks are normal, as usual in that 
branch of the industry, with the added 
advantage from a longer term standpoint 
that there is every reason to believe that 
the long-time trend of motor-truck pro- 
duction is still upward at about the same 
rate as that which has prevailed in the 
earlier portion of the post-war period. 

In 1930, for the first time on record. 
total registrations of passenger cars at 
the end of the year were lower than at 
the end of the preceding year. Final 
figures for 1931 will show a further de- 
crease, the N. A. C. C. estimate being 
22,450,000 at the end of 1931, as against 
23,042,840 at the end of 1930 and 23,121,4 
589 at the end of 1929. At the end of 
1931, however, total truck registrations 
will probably show a new high record, 
the 1931 estimate of the N. A. C. C. be- 
ing 3,490,000, as against 3,480,939 at the 
end of 1930. 

The total mileage of rural surfaced 
roads in the United States is estimated 
at 25,000, as against 700,000 at the end 
of 1930, so that what was once a limiting 
factor in the demand for motor vehicles 
has been largely eliminated. The re- 
strictive influence of limited road space 
has been further reduced by the total 
number of vehicles in use. 

W. DANFORTH. 
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ITH the beginning of 
the new year, a ma- 
jority of the world’s 


copper mining indus- 
try, organized in and 
around Copper Ex- 
porters, Inc., inaugu- 
rated a program of 
restriction of output 
analogous in some ways to various pro- 
grams which have been tried in the oil 
industry. A “potential” capacity is al- 
lotted to each of the parties to the agree- 
ment and production is to be limited to 
26% per cent of this amount until the 
price of the metal returns to 12 cents a 
pound or producers’ stocks of metal are 
less than four months’ deliveries (they 
are over a half year’s deliveries now) ; 
and if stocks have not been reduced to 
this extent by the end of 1932 any pro- 
ducer may resume uncontrolled produc- 
tion on thirty days’ notice. Production of 
the parties to this agreement will amount 
to some 55,000 tons a month out of a 
prospective world output of 80,000 tons. 
The close connection between stocks of 
metal and prices is fully confirmed by 
the accompanying chart, which indicates 
the background of the present situation. 
Stocks of refined copper kept increasing 
throughout 1919, were cut down by cur- 
tailment of production in 1920, but in- 
creased rapidly after July of that year, 
when consumption decreased as a result 
of business conditions faster than cur- 
tailment could take effect. More drastic 
curtailment of output, amounting to a 
wholesale shutting down of mines, was 
then put into effect and stocks on hand 
gradually receded from the high point of 
April, 1921, of 373,600 tons until they 
were below 100,000 in June, 1923. For a 
time producers overestimated the im- 
provement in business, and stocks began 
to mount again, but within seven months 
stocks were in hand again and by 1926 







had reached a new low at 64,000 tons. 
By this time the industry was develop- 
trol—Copper Exporters was formed in 
1926 to control directly the prices and 
sales of copper, so far as foreign buyers 
snsemnsearsareacieeienny HE difficulties which 
i T now confront the rail- 
duced in the last anal- 
ysis to inadequate 
gross revenues, which 
in themselves are a 

nS a 

si quate passenger and 
ae traffic measured in ton-miles and 
passenger-miles, of inadequate rates ap- 
plied to such traffic. Given adequate 
efficiency of railroad management 
whether they will be reflected in ade- 
quate net earnings—and in the field of 
efficient operation as measured by 
sand gross ton-miles, average loading per 
car, average speed of movement, gross 
ton-miles per train-hour, and the like, 
railroad management has made a splen- 
As the chart shows, gross revenues 
rose sharply from 1919 to 1920, and 
slumped back to a low of $400,000,000 
early in 1922, being late in reflecting the 
following business revival, gross rose to 
a peak of $587,000,000 in 1928, but 
slumped to $466,000,000 in 1924. Both in 
1925 and 1926 higher figures were reached 
came close to the 1924 low. Recovery in 
1928 did not reach materially above the 
$500,000,000 line until July, and the peak 
of $618,000,000 in October was only t% 


ing machinery for cooperation and con- 
roads may all be re- 
Le Ah a gl ze 
composite of inade- 
gross revenues, it is a question of the 
physical tests, coal consumed per thou- 
did record. 
worst effects of the depression. In the 
than the 1923 high, but the 1927 decline 
per cent above the 1926 peak. 


were concerned, a control which had its 
repercussions in the domestic field. In 
1927 the Copper Institute was formed to 
collect and disseminate data on the in- 
dustry useful for control purposes. 

From 1926 to 1928 stocks never were 
as high as 110,000 tons, and by October, 
1928, the all-time low for the thirteen 
years under consideration was reached 


tons; an attempt at curtailment in July 
proved ineffective and the control ma- 
chinery began to crack. An important 
producer left the Copper Exporters (but 
has since returned) and the American 
Bureau of Metal Statistics found itself 
unable to present figures after Septem- 
ber, 1931, because certain producers did 
not supply the usual data. Under these 
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at 45,600 tons. Control of stocks began 
slipping in November, 1929, when for the 
first time in five years stocks rose 
abruptly above the 126,000-ton mark; 
with the unfolding of the depression they 
increased. rapidly until by November, 
1930, they were only 1 per cent below the 
high mark of April, 1930. 

A curtailment program was put into 
effect in that month, which kept stocks 
at a stabilized level until April, 1931. By 
that time the decline in consumption 
proved that the calculations on which 
this program was based had been over- 
optimistic. By the end of May stocks 
reached a new high at nearly 400,000 


The 1929 boom was but sparingly re- 
flected in increased railroad gross rev- 
enues, and by October, the seasonal peak 
was actually $10,000,000 below that of 
1928. In the early months of 1930 they 


circumstances the proneut program, de- 
scribed above, was decided on. 

Prices during 1920 held between 18 and 
19 cents while curtailment was in force 
but broke after July of that year, when 
stocks began to accumulate again, reach- 
ing a low of 11.6 cents in August, 1921. 
With the long decline in stocks which 
reached bottom in the second quarter of 
1923, prices improved to a level near 16 
cents, but the overestimation of con- 
sumption at that time and consequent 
piling up of stocks brought prices down 
toward 12 cents by July, 1924. From 
then until October, 1928 (the month of 
the 1919-31 low in stocks of copper). 


per cent against 22 per cent for the 
corresponding months of a more “nor- 
mal” year such as 1925. In November, 
1930, for the first time since 1919, gross 
was below $400,000,000, and February, 
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utterly failed to bear out the optimistic 
indications given by securities markets 
and certain other lines of business, the 
first four months of 1930 showing small- 
er gross than any other four-month 
period since 1922.- The seasonal recovery 
in 1930 was unusually small, the gain 
from January to October being only 7 


1931, was actually below the same month 
of 1919. With a slight recovery in 
March, gross held steadily between $350,- 
000,000 and $377,000,000 until a new dip 
brought it to $307,000,000 in November, 
the latest month for which figures are 
available. 
Net earnings between 1919 and 1922 


prices fluctuated within the range of 
12.3-14.7 cents. The following month a 
sharp upturn began which culminated in 
a high of 21% cents in March, 1929, after 
which followed a period of a year’s stab- 
ilization at a uniform price of 17% cents 
until April, 1930. Prices and stocks dur- 
ing this period, for the first and only 
time, parted company. Two sharp breaks 
in May and June carried prices below the 
1924-1928 range and by October, 1930, a 
new low for the entire period had been 
set, below 10 cents. The November cur- 
tailment program was reflected in a 
slight improvement in price, which had 
“petered out” by January, 1931. Prices 
kept sliding in spite of the relative stab- 
ilization of stocks and paid no heed to the 
July, 1931, curtailment effort; and since 
then there has been but slight improve- 
ment in response to the new program, 

This program will not affect stocks on 
hand for another two or three months, 
since copper in process (matte, converter 
and blister copper) will have to continue 
on its way to the refinery. By April, per- 
haps, some substantial evidence of cur- 
tailment will be visible in lower stocks. 

Since some 65 per cent of consumption 
goes in one way or another to the public 
utility industry, a drastic further falling 
off in sales below the 26% per cent of 
“potential capacity” seems scarcely likely, 
so that the chances are good that stocks 
will begin to decline from the levels of 
over 500,000 tons which they probably 
had reached by the end of 1931. 

There is considerable agitation in some 
copper circles for a tariff, particularly 
among companies which are not too well 
supplied with fabricating capacity (and 
are therefore not net importers of cop- 
per) and whose domestic production is 
of fairly high-cost a character in com- 
parison with foreign sources of supply. 
Whether such a tariff would do more 
than accelerate the shift of smelting and 
refining activities to foreign soil, which ° 
is already in progress, may be doubted; 
in any case, it will take time to put such 
a project into the form of definitive 
legislation. 

M. Davip GouLp, 


fluctuated wildly. Government control, 
rising prices and wages, strikes, sharp 
business fluctuations, and uncertainty as 
to the disposition of the railroads after 
the end of government control marked 
this period. By 1922, a broad rehabilita- 
tion program was being realized, fluctua- 
tions in net from month to month were 
being smoothed out, and by 1924 net 
earnings were showing more resistance 
to business fluctuations than gross rev- 
enues, an indication of the increasing 
efficiency of railroad management. In 
only one month during the 1919-22 period 
did net earnings exceed $100,000,000; in 
1923 there was one such month, in 1924 
two, in 1925 four, in 1926 six; in the 
slump year 1927, three. Beginning with 
1924, the seasonal peak of net earnings 
in October of each vear was higher than 
the preceding one; interrupted in 1927, 
this regularity was resumed in 1928, 
when net was $166,000,000 

The 1929 October peak, however, was 
only $153,000,000, and net for November, 
1929, was the lowest for any November 
since 1922. Net for the first three 
months of 1930 was the lowest for any 
three months since 1922; the October 
peak of 1930 was $112,000,000 and the 
decline has continued sharply since then, 
with the October, 1931, peak at $64,500,- 
000, lower than any year since 1921, and 
a November net lower than any Novem- 
ber since 1919. 

Salient. features in the above résumé 
are the failure of gross revenues to ad- 
vance in the boom tempo of other phases 
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of business; the tendency of net earn- 
ings to advance more markedly than 
gross revenues up to about 1928, and 
their more marked decline since then. 

Analyzing gross revenues into their 
two main classifications, we find that 
while freight movement in 1931 declined 
to the level of 1921, passenger traffic 
declined to that of 1904. Since passenger 
traffic contributes only about 1-7 of total 
railroad gross revenues, and since some 
of the factors which have caused the de- 
cline (increased use of the automobile, 
the growth of the long-distance bus, &c.), 
are unconnected with general business 
fluctuations, we shall pay special atten- 
tion to freight traffic. 

Between 1921 and 1929, revenue ton- 
miles hauled increased from 307 billion 
to 447 billion; in 1930 the amount was 
384 billion, and in 1931 something over 
300 billion, or not far from the 1921 fig- 
ure, The average rate per ton-mile hauled, 
however, decreased steadily during this 
period. In 1921 it was 1.275 cents; by 
1931 it was 1.055 cents. This alone would 
reduce gross revenue by $600,000,000 
from the $5,517,000,000 reported for 1921. 
The falling-off in passenger revenues ac- 
counted for -another $600,000,000; here 
the percentage reduction in average rev- 
enue, received per passenger-mile, from 
3.086 cents in 1921 to 2.520 in 1931, com- 
bined with a larger proportional decrease 
in traffic. 

The substantial reduction in operating 


HE accompanying chart 
indicates that 1927 
was a turning point in 
the recent history of 
the coal industry. 
From 1919 to 1927 the 
general trend of pro- 
duction was irregular- 
ly upward. Since then, 
with a brief interruption in 1929, it has 
been downward. Prices from 1919 to 
1927 fluctuated wildly; beginning with 
that year they have been fairly stable, 
with a slowly declining trend. 

Production of soft coal in the United 
States declined from 467,500,000 tons in 
1930 to an estimated 379,000,000 tons in 
1931, or less than 19 per cent; from 1929 
to 1930 the decline was 12% per cent. 
Compared with the falling off in such 
other basic industries as steel, copper 
or cement, these figures are relatively 
small. The reason is that the bituminous 
coal industry has been adjusting itself 
slowly and painfully to a long private 
depression of its own which has been go- 
ing on since 1926. The all-time peak of 
production was reached in 1918 at 578,- 
000,000 tons. Sporadic bursts in 1920, 
1923 and 1926 (the latter stimulated in 
part by the British coal strike) were fol- 
lowed by a steady decline, in which even 
the 1929 industrial boom was reflected 
only as a 7 per cent increase over the 
previous year. 

In the same way prices had ranged 
from $2 to nearly $13 a ton between 1919 
and 1921 under the combined effects of 
fluctuations in industrial activity, general 
commodity inflation and deflation, sea- 
sonal changes in demand, and strikes. 
After the period of marked fluctuations 
in 1922 and part of 1923, a period of 
relative price stabilization set in, charac- 
terized, except for two months in 1926, 
by a high of $2.62 and a low of $1.62. 
The drop from the high of 1929 to the 
low of 1931 was only 24 per cent, a re- 
markably small decline compared with 
those in most other commodities. 

The basic reasons for the prolonged 
slow crisis in the industry are fairly 
clear—partial displacement of coal as a 
source of energy by water power, natural 
gas and oil and increasing efficiency of 
utilization of coal by many major con- 









expenses, from $4,563,000,000 in 1921 to 
$3,262,000,000 last year (1931), did not 
quite keep pace with this reduction, in 
revenue, and net earnings in 1921 were 
$601,000,000 compared with $553,000,000 
for 1931. 

Thus the entire decrease in operating 
expenses achieved by the railroads be- 
tween 1921 and 1931 has been not quite 
enough to counterbalance the lower rates, 
on the one hand, and the loss of some 
2 per cent in revenue freight units and 
of 42 per cent in passenger units since 
that time. 

In addition, only part of this decrease 
in operating expense represents net gain 
in operating efficiency. A major part 
of the reduction in expenses in the last 
two years has been at the expense of 
reducing maintenance expenditures, only 
part of which represents a real saving in 
wear and tear of physical plant because 
of the smaller demand for railroad ser- 
vice. Of the total saving in expenses of 
$1,299,000,000 as against 1929, reduc- 
tions in maintenance accounted for $712,- 
000,000; of the $713,000,000 saved in 
total expense compared with 1930, $375,- 
000,000 is chargeable to maintenance. 
The physical condition of roadway, rails, 
structures and equipment must therefore 
be substantially below 1929 standards, 
and therefore represent a charge on 
future earnings of the railroads. This 
is all the more true as the trend toward 
economical operation is being achieved 


sumers, particularly electric steam-gen- 
erating plants, railroads and steelmak- 
ers. To these were added a decline in 
the rate of increase of population, an in- 
crease in the average heating value of 
coal produced, and other factors of less 








through faster movement of traffic, 
heavier and more powerful locomotives, 
larger and more fully loaded freight 
cars, &c., all of which demand a higher 
standard of physical condition of the 
physical plant of the railroads. 

But even if the reported net earnings 
of the railroads were not burdened with 
this invisible charge against the future, 
it would not be correct to say that the 
situation is little worse than in 1921. 
One all-important difference is that the 
1921 earnings were applied to a property 
investment calculated at 21.2 billion dol- 
lars, while the investment by the end of 
1931 was some 26.5 billions, an increase 
of 25 per cent, or 5.3 billions (according 
to railroad sources). Earnings on in- 
vestment were 2.87 per cent in 1921, 
against 1.99 per cent in 1931. 

The total capitalization of steam roads 
increased from 20.2 billions at the end of 
1921 to 22.3 billions at the end of 
1929. Of the total increase of 2.1 bil- 
lions, something over 1.1 billions were 
bonds and something under 1 billion 
were stocks. In the fact that a sub- 
stantial part of the new investment was 
raised by bond issues lies some of the 
immediate financial difficulty 

Fundamentally, however, the decline in 
gross revenues is the major problem. Of 
the four measures which were pending 
or in course of achievement at the be- 
ginning of 1932, only one was concerned 
with gross revenues—the 3-4 per cent 


natural gas 8.8 per cent and water power 
7.8 per cent of the total. For 1931 the 
figures will be slightly more to the. dis- 
advantage of coal because of the rela- 
tively smaller decline in the production 
of oil, namely, 3 per cent, and hydroelec- 
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importance. The efforts of the industry 
to counteract these tendencies have 
either been on a minor scale, such as the 
development of the technique of utilizing 
pulverized coal and the domestic size au- 
tomatic stoker, or have not yet proved 
their economic worth, such as the district 


sales agency plan, low-temperature 
tilizer. 
The interindustrial competition to 


which coal has been subjected is illustrat- 
ed by the following comparison, in which 
all major forms of energy produced in 
the United States are reduced to a com- 
parable basis: In 1913 coal (hard or 
soft) accounted for 84.3 per cent of the 
total energy, oil in all its forms for 9 
per cent, natural gas 3.5 per cent and 
water power for 3.2 per cent. Prelimi- 
nary figures for 1930 indicate that coal 
contributed 59 per cent, oil 24.3 per cent, 


tric power 9 per cent, while natural gas 
output declined a trifle more than coal, at 
19.2 per cent. A new source of competi- 
tion, liquefied gases, is only in its in- 
fancy. 

The development of increasing effi- 
ciency among some major consumers of 
coal is indicated by the following: In 
1919 the average consumption of coal by 
electric steam stations was 3.2 pounds 
per kilowatt hour produced, in 1931 1.57 
pounds, but with the best practice about 
seven-tenths of a pound. In 1920 the 
average railroad used 174 pounds of coal 
in hauling 1,000 tons (including locomo- 
tive and tender) one mile, in 1913 about 
118 pounds. In 1917 the steel mills con- 
sumed an average of 3,524 pounds of coal 
per ton of pig iron, now less than 3,000 
pounds. 

The effective answer of the coal in- 








rate increase. The others—wage reduc- 
tion, Railroad Credit Corporation to pool 
the proceeds of the rate increase, and 
the Reconstruction Corporation — deal 
with subsidiary aspects. of the problen 

Even the rate increase proposes to in- 
crease gross by increasing revenues per 
ton-mile, rather than the number of ton- 
miles hauled. The method can hardly be 
regarded as sound in principle, inasmuch 
as it represents a bonus to competition; 
imagine the same method applied to pas- 
senger traffic, for instance, particularly 
on a scale of increase really commensu- 
rate with the railroads’ needs. 

In the long run, the solution of the 
railroads’ problems will depend on their 
ability to haul an adequate amount of 
traffic, and it is a matter for joint action 
between the railroad group as a whole 
and the Interstate Commerce Commis- 
sion whether anything more can be done 
in this direction than simply to wait for 
a recovery of business and for the coun- 
try to grow up to its railroad plant. 
From this standpoint, such recent activi- 
ties as the inauguration of fast special 
freight services and the development of 
container cars to recapture the less-than- 
carload traffic which is especially vul- 
nerable to truck competition, indicate a 
more significant tendency than the more 
traditional efforts toward greater operat- 
ing. efficiency through high-pressure 
locomotives, roller bearings, improved 
signaling systems, &c. M. DAvm GOULD. 


dustry to this situation has been the re- 
duction of costs of production. Output 
per man per day has been increased 
steadily from 3.61 tons in 1913 to 5.06 
in 1930. The percentage cut by machine 
has increased during this period from 
50.7 to 77.5 and the percentage produced 
by the stripping method from one-third 
of one per cent to 4% per cent. Mechani- 
cal loading and conveying and mechanical 
cleaning and preparation have fyrther re- 
duced handling costs. 

This has meant an increasing concen- 
tration of the industry into the hands of 
larger and financially stronger producers. 
From 1923 to 1930 the number of mines 
decreased from 9,350 to 5,891. Classified 
by size of output, the group producing 
10,000 tons a year or less, which was re- 
sponsible for 2.4 per cent of the 1923 out- 
put, contributed 1.7 per cent to the total 
in 1930, the participation of the class 
producing 10,000 to 50,000 tons declined 
from 10.9 per cent to 6.7, of the class 
producing 50,000 to 100,000 tons from 15 
to 9.9 per cent and the class producing 
100,000 to 200,000 tons a year from 23.2 
to 18.6 per cent. The class producing 
200,000 to 500,000 tons a year, however, 
increased its proportion from some 30 
per cent to 35.4 per cent and the class 
producing more than 500,000 tons rose 
from some 18 per cent to 27.7 per cent of 
the total production. 

Geographically, the intra-industrial 
competition has led to a shifting of pro- 
duction away from Illinois, Ohio and In- 
diana toward West Virginia, Kentucky 
and Virginia, while Pennsylvania and 
Alabama have not quite held their own. 

Mechanization as a solution to the 
problems of the coal industry has a finan 
cial aspect in so far as it involves the in- 
vestment of large additional amounts of 
fixed capital. A representative group of 
twenty-eight companies reported earn 
ings equivalent to 1.6 per cent on their 
invested capital in 1929 and 1.3 per cent 
in 1930. Here again, as we have seen in 
the case of production tonnage and 
prices, the effect of the 1930 depression 
on earnings compared with thdse of 1929 
was relatively small because of the long 
preceding “private” depression of the 
coal industry. 

M. Davin GouLp. 
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HE present position of 
the public utilities: is 
characterized by a de- 
cline in production 
which is relatively 
small in the case of 
electricity and manu- 
factured gas, sharper 
(but less than in 

many other industries) in the natural 

gas industry; second, by a radical fall- 
ing-off in the volume of financing in 
recent months. 

Reference to the accompanying chart 
wil] show that from 1919 to 1929, with 
the exception of a small decline during 
the depression year 1921, there was a 
rapid and continuous rise in electrical 
output. During 1930, production de- 
clined from the peak figures of 1929 in 
a measure comparable with the decline 
from 1920 to 1921. The year 1930 was 
the first in which production in Decem- 
ber was markedly lower than in Janu- 
ary. The decline from 1930 to 1931, on 
the other hand, was much smaller, and 
the later months of 1931 show a smaller 
divergence from the comparable months 
of 1930 than the earlier months. 

Sales of the manufactured gas indus- 
try rose steadily from 1919 to 1929, even 
in 1921; the declines from 1929 to 1930 
and from the latter year to 1931 were 
relatively slight. 

The natural gas industry, depending 
on industrial and commercial customers 
for a much larger proportion of its sales 
than manufactured gas, showed, on the 
contrary, a pronounced drop in 1921, 
and a much higher rate of increase in 
the following years, particularly after 
1928, when the first long-distance trans- 
mission line to a metropolitan centre re- 
mote from natural gas territory and up 
to then served by manufactured gas was 
installed (Northern Texas to Denver). 
After the record increase in natural gas 
sales from 1928 to 1929, a small further 
increase occurred in 1930, when new 
markets opened up by pipe lines, fi- 
nanced in part during the previous boom 
and the continuing popularity of natural 
gas securities in part of 1930, counter- 
balanced the falling-off in sales of older 
gas companies as a result of the depres- 
sion. The drop in 1931 brought sales 
back to just above the figure for 1928. 

Public utility new financing has at all 
times showed marked fluctuations from 
month to month, but in broad outlines 
it has reflected the changing status of 
the industry and the major movements 
of security markets. The earliest fig- 
ures, beginning with April, 1919, show a 
relatively small volume; it was a period 
of adjustment to a higher price level, 
and ir individual cases rate disputes and 
occasional financial complication. 

The ability of the industry to ride out 
the storm of 1921 and the steady expan- 
sion of its markets thereafter, both 
necessitated and made possible a steady 
increase in the volume of new financing, 
with a relatively mild setback for a time 
in 1926, when public utility issues which 
had been heavily “bulled” in 1923-5 
went through a temporary readjustment 
period. The later phase of the bull mar- 
ket from 1927 to 1929, during a period 
of steady expansion of sales, generating 
capacity and investment in the industry, 
was reflected in a steady rise in new 
financing. 

In the first half of 1930, increasingly 
unfavorable railroad and _ industrial 
earnings, contrasted with stable utility 
earnings; the demand of fresh capital 
for investment outlets; the continuing 
high level of new construction in the 
utility industry; all combined to produce 
two new high monthly records for utility 
financing. By the end of 1930, and all 
through 1931, the increasing effect of 











the depression on earnings and the in- 
creasing timidity of capital toward long- 
term investment of all kinds, evidenced 
by sharp breaks in the stock and bond 
markets, steadily reduced the volume of 
utility financing until in October, 1931, 


consumption last year from 1930, against 
a 1.9 per cent decline in domestic and 
commercial consumption. In dollars, 
however, domestic and commercial cus- 
tomers contributed some 77 per cent 
of the total, as against 23 per cent for 
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Sales of certain manufactured gas companies which have changed over to natural 


iv are included in the series of fi 
second series has been started, be 


res for ‘‘manufactured gas’’ 
mning in 1930 and including 1931, in which sales 
. The older series therefore stops in 1930, and all 


in the series 1919-1930. 


its members are comparable; the second series contains only two members, 1930 and 
1931, which are comparable with each other but not with the first series. 


it reached the lowest point of the entire 
thirteen-year period, followed by a rela- 
tively slight recovery. 

The increasing difficulty of obtaining 
new money will in all probability place 
financial considerations in the fore- 
ground of utility interest for the next 
immediate period. Urgently needed new 
funds to repay maturing obligations, 
short-term paper (which constituted 70 
per cent of the 1931 total financing), 
and bank loans are estimated at some 
$500,000,000. . 

On the other hand, the fears of un- 
favorable political action, further inves- 
tigations, &c., which have colored the 

judgment of many as to the future of 
the utilities, are probably exaggerated. 

Outside of the financial problem, the 
decline of 15 per cent in construction 
costs during 1931, if translated into a 
corresponding decline in the valuation 
of utility properties for rate-making pur- 
poses on the theory of “cost. of repro- 
duction new less depreciation” for which 
the utilities struggled during the period 
of rising costs, may become a serious 
matter, but scarcely at once, as it will 
undoubtedly involve litigation. 

The fundamental question facing the 
industry of when the characteristic 
steady increase in sales and earnings 
will be resumed, and at what rate, can 
hardly be answered in advance. The 
markets for the utilities are basically 
healthy. In the electrical field, domestic 
demand, which accounts for 13 per cent 
of sales in kilowatt-hours, but 36 per 
cent of dollar revenues, actually in- 
creased during: 1931; per capita con- 
sumption rose from 550 k. w. h. in 1930 
to 580: in 1931, and may well reach 600 
in 1932, judging by the energetic efforts 
of the utilities to stimulate sales of cur- 
rent-using equipment. The manufac- 
tured gas industry, (nearly 76 per cent 
of its sales domestic), gained a few 
thousand customers last year, and lost 
only 2% per cent in sales and revenues. 

A special situation is presented by 
natural gas. Exclusive of gas consumed 
in field operations and in carbon-black 
manufacture, 57 per cent of the con- 
sumption goes to industrial customers, 
who as a class fell off 14.8 per cent in 


industry. While total domestic, commer- 
cial and industrial consumption declined 
9.7 per cent in cubic feet, the decline in 
dollar revenues was about 7 per cent. 
Adverse factors in the immediate out- 


look are the relatively large dependence 
on industry to help carry the volume 
load; and the fixed nature of many of 
the costs, in comparison with manufac- 
tured gas. On the other hand, the rapid 
expansion of the industry since 1928 has 
carried it into many great domestic and 
industrial markets remote from the gas 
fields, including the Middle West and 
more recently New York State and the 
Middle Atlantic seaboard. Here the 
superiority of natural gas in original 
low cost at the well, and in heating 
power per cubic foot (usually almost 
twice that of the typical legal standard 
manufactured gas) enables it to over- 
come the handicap of transmission costs 
over long distances. The established 
manufactured gas companies welcome 
the new fuel for mixing with their own 
product, but cannot change over com- 
pletely to natural gas without virtually 
scrapping their expensive present equip- 
ment; nor is the cost differential so 
great that they have felt able to reduce 
rates drastically with a view to broaden- 
ing the domestic market in such fields 
as house heating and hot water supply, 
although enough is being done in these 
directions to indicate a trend. The indus- 
trial field in these newer remote markets 
is in strong strategic position to dictate 
low prices because of nearness. 

The most promising feature for the 
working out of the economic problems 
of the extension of natural gas to the 
newer long-distance markets represent- 
ing a substantial part of the recent in- 
vestment in the industry is the outlook 
for the development of large-use domes- 
tic outlets, particuarly for domestic 
heating in which annual consumption 
depends on temperature. 

W. DANFORTH. 
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New Low Level Closes Canada’s 1931 Business: 
Stocks Near the Lowest 





ANADIAN business 
closed the year 1931 
at a new low, both for 
the current depression 
and the post-war pe- 
riod, the Annalist In- 
dex of Canadian Busi- 
ness Activity stand- 
ing at 54.1 (prelimi- 

nary), as compared with 55.7 in Novem- 

ber and 55.8 in October. The reason for 
the decline was a drop in the adjusted 
indexes of newsprint and electric power 
production, two heavily-weighted series, 
and in the index of construction con- 
tracts awarded. The indexes of steel in- 
got and pig iron production and freight 
car loadings showed increases in Decem- 
ber as compared with the previous month. 

The index of cattle slaughtered is un- 

changed. 

All industries, with a few exceptions, 
notably gold mining and boot and shoe 
production, were severely depressed dur- 
ing 1931. Table I shows the trend of 
activity for the last quarter of 1931 in 
the series included in the combined in- 
dex. Table II gives the combined index 
back to January, 1919. 


TABLE 1.—THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 





xpo Dec. Mas Soi 
Copper «& ae bidd i tod ; ' 
Bensenger car production. . - 8.2 5.5 
Freight car loadings....... 56.6 546 52.8 
Cattle slaughtered. . senses 68.4 68.4 76.1 
t tion contracts 
wo Coenen neaudsees 24 52.7 43.2 
Flour production........... ia 82.4 70.9 
Newsprint production.....*57.8 62.7 58.2 
iron production....... *65.3 24.1 118.7 
Steel ingot production....*77.6 44.8 43.7 
or a es production. "59.5 €.0 6.9 
8 boards and 
“Tone dnkied hee eaeeneee > os bry 
bber.. ’ . 
Imports of crude rubbe = s 6 
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SBubject to revision. tikevised. 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1919 

1931. 

begun ae 68.0 

ake 67.9 

. 68.2 

Chak Siete ee yO 68.8 

kd a kena 66.4 

cial pina 3 eat i eos 63.4 

. 61.8 

Boa 

Se oe le 

EEA ETRE AER OYE 55.8 

et De eee oe ee a 55.7 

eke os Pts caudanes .*54.1 

1930. 1929. 1928. 1927. 1926. 1925. 

Jan. ..... 98.2 112.3 103.2 103.5 102.1 98.6 

Feb . 89.3 105.0 106.9 103.6 102.6 99.0 

March ... 89.1 107.3 100.7 104.4 101.0 97.1 

April .... 90.7 102.3 102.2 12:5 99.4 95.3 

ay .. 89.0 102.3 103.1 2 4 95.2 

June .... 86.0 103.3 102.8 101.1 101.5 93.7 

July .. 84.6 101.2 104.5 9 101.7 94.2 

Aug. .... 82.1 104.2 104.8 101.1 100.9 95.8 

Sept. .... 77.8 100.5 103.1 101.2 9 100.5 

Oct. adhe 72.1 94.9 104.1 101.2 100.1 97.9 

Nov. . 72.2 92.8 102.9 100.8 97.6 102.4 

Dec. .. 67.9 88.8 99.8 103.4 95.6 100.4 

1924. 1923. 1922. 1921. 1920. 1919. 

Jan. .....100.1 106.2 91.5 83.8 127.4 110.9 

Feb. .....106.1 104.2 89.6 84.7 124.2 100.2 

March ...104.3 111.9 87.6 77.2 125.7 91.5 

April ....100.2 106.9 91.9 76.6 101.1 94.9 

a i pads 103.1 108.0 91.9 67.4 105.8 98.1 

June ....101.1 105.0 98.9 66.6 114.7 99.6 

July ..... 96.4 106.9 96.7 78.6 107.7 118.2 

Aug. .... 95.3 104.5 98.4 77.0 105.9 125.2 

Sept. cote 103 104.0 81.6 109.8 135.1 

exten $2.7 101.7 103.5 85.7 106.6 130.7 

Nov. . 96.4 98.4 1104 88.5 100.4 124.3 

Dec. . 98.5 95.0 106.5 87.6 96.8 132.3 


Newsprint Productéon in 1931 


Total newsprint production for 1931 
amounted to 2,190,470 tons (December 
estimated), as.compared with 2,496,137 
tons and 2,726,572 tons in 1929. The 
drop in output was primarily the result 
of reduced consumption in the United 
States because of less advertising in 
newspapers. Prices of newsprint were 
again reduced during the year, the pres- 
ent price being $53 a ton delivered in New 
York, a reduction of $4 a ton from the 
previous price. 

The long-talked-of merger of impor- 
tant newsprint producers was advanced, 
but nothing definite as to the manner 
in which this will be acomplished has 
been announced. Present low prices, no 
doubt, will quicken the reaching of an 
agreement, as many companies are not 


earning fixed charges. The companies 
taking part in the merger discussions 
are the Abitibi Power and Paper Com- 
pany, the Canadian, Newfoundland affil- 
iates of the International Paper Com- 
pany, the Consolidated Paper Corpora- 


ings in December rose 2.0 points over 
November, which month also showed an 
increase over the low point for the year 
of 52.8 in October. With loadings at a 
low level, revenues of railroad companies 
have declined sharply. The Canadian 
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tion, Price Brothers & Co., Ltd., the St. 
Lawrence Corporation, Ltd., and the 
-Minnesota and Ontario Paper Company. 
The consolidation of these companies 
would only be of benefit if definite sav- 
ings could be accomplished and excessive 
capacity reduced through the elimination 
of high production cost mills. 

The adjusted index of freight car load- 
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Pacific Railway Company reported gross 
earnings for the eleven months ended 
Nov. 30, 1931, of $132,976,238, as com- 
pared with $168,147,811 for the corre- 
sponding period in 1930. Net operating 
revenues for these same periods were 
$24,087,291 and $34,483,958, respectively. 
The Canadian National Railways for the 
same eleven months reported gross rev- 


enues of $168,862,574, as compared with 
$212,043,207 for the corresponding period 
in 1930. Net operating revenues were 
$7,491,999 and $25,778,062, respectively! 
TABLE IIL—FREIGHT CAR LOADINGS 
BY GROUPS 
Decrease 
7-52 Weeks Ended—_ in 


Dec.26,’31.Dec.27,’30. 1931. 
a and grain pro- 


ERS ea eee’ 382,992 405,032 22,040 
OS en 79,623 86,038 6,415 
08. 265,816 325,932 60,116 
I  eitascd is dmatetaiee 26,493 29,811 3,318 
ee ss 94,178 138,228 44,050 
Pulpwood ........ 73,599 128,981 ,382 
Pulp and pap 94, 113,937 19,391 
Other forest Sroducts -. 753 132,465 oa 
EE Se OF RE 5, h 42,870 
Merchandise, 1. c. 1.. ‘769/394 896,832 127,238 
Miscellaneous ....... 638,563 790,758 152,195 


Total loadings for 1931 amounted to 
2,594,230 cars, as compared with 3,131,- 
318 cars in 1930 and 3,532,595 cars in 
1929. Table III shows the cumulative 
total for the fifty-two weeks ended Dec. 
26, 1931, of car loadings by groups, com- 
pared with the same period in 1930. 


Construction Industry 


The adjusted index of construction 
eontracts awarded closed the year at 
24.1, a new low. The total value of 
awards in 1931 amounted to $315,482,000, 
as compared with $456,999,600 in 1930 
and $576,651,800 in 1929. The classes of 
construction which showed decreases in 
1931 as compared with 1930 were: Resi- 
dential, industrial, engineering and busi- 
ness buildings. The classes which reg- 
istered gains were: Apartments, bridges, 
roads and streets, and churches. The 
amount of contracts awarded for public 
buildings was about the same as in 1930. 

Building carried out by the Dominion, 
the Provinces and municipalities in order 
to relieve unemployment has helped to 
swell the total of certain classes of con- 
tracts awarded. Too much dependence 
cannot be placed upon this type of work 
to bring about a revival of the industry. 
Budgets are in bad shape, although 
Canadians have liberally subscribed to 
internal loans as shown by the response 
to the National Service Loan. 


Boot and Shoe Production 


The boot and shoe industry was one 
of the few to show improvement in 1931 
as compared with 1930. Total produc: 
tion of leather footwear amounted to 
16,544,082 pairs in the eleven months 
ended Nov. 30, 1931, as compared with 
16,023,190 pairs for the corresponding 
period in 1930. Chart 2 shows average 
daily seasonalJly adjusted boot and shoe 
(leather or fabric uppers) production by 
months from 1926 through November, 
1931. 
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Production was increased primarily in 
the lower-priced shoes, with competition 
keen and prices reduced to a point where 
the manufacturer made but a small 
profit. The present tariff schedule has 
helped the manufacturer to secure 
more of the domestic market and im- 
ports during 1931 were sharply lower. 
The discount in the Canadian dollar is 
also decreasing imports. Table IV shows 
monthly imports and production of boots 
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and shoes in 1930 and for the first eleven 

months of 1931. The reduction in im- 

ports is clearly shown. 

TABLE IV. BOOT AND SHOE PRODUC. 
TION AND IMPORTS 
(Thousands of Pairs) 


Production, Imports 

1931. 1930. 1931. 0 
January - 985 1,233 27.6 41.2 
February .......1,277 1,447 45.7 63.7 
March 1,730 1,595 81.6 115.9 
April 7 1,670 1,574 68.9 89.3 
Bh 6a agit ee 1,525 73.4 102.4 
SE cnet a edeews 1,576 1,398 55.1 80.8 
July 1,457 1,415 43.8 71.7 
August : 1,627 1,543 69.1 130.3 
September 1,672 1,616 70.5 205.5 
October 1,554 1,552 64.6 105.6 
November . . 1,254 1,125 40.2 93.9 
December 1,064 : 53.6 


Electric Power Production 


The adjusted index of electric power 
production for December showed a slight 
decline to 59.5 (preliminary) from 60.0 in 
November and 60.9 in October. This in- 
dex, which represents Canadian consump- 
tion only, gives a good cross section pic- 
ture of industrial activity. The index in 
the last four months of the year fluc- 
tuated between 59.5 and 60.9 and shows 
that some resistance in industry devel- 
oped toward the end of the year to fur- 
ther sharp declines. 

Total output of electric power has not 
contracted to the extent to which pro- 
duction of many other industries has. 
However, the rate of growth in this in- 
dustry is normally much greater than 
for any other series included in the com- 
bined index. The falling away from this 
trend line shows the real extent to which 
the electric power industry has felt the 
depression. Adjustment is made for this 
factor in the index. Average daily output 
for 1931 amounted to 41,312,000 kilowatt- 
hours (December estimated) as compared 
with 44,121,000 kilowatt-hours in 1930 
and 44,503,000 kilowatt-hours in 1929. 

The adjusted index as of steel ingot, 





including castings, and pig-iron produc- 
tion showed considerable advances in 
December over November. The pig-iron 
index, based on The Iron Age estimate, 
is 65.38, as compared with 24.1 in Novem- 
ber and 18.7 (revised) in October. The 
steel ingot index, also based on The Iron 
Age estimate, is 77.6, as compared with 
44.8 in November and 43.7 in October. 
Production of steel ingots and castings 
amounted to 701,800 long tons for the 
year, as compared with 1,004,100 long 
tons in 1930 and 1,379,700 long tons in 
1929. Pig-iron output in 1931 amounted 
to 451,300 long tons, as compared with 
746,600 long tons in 1930 and 1,090,200 
long tons in 1929. The December figures 
used to compute 1931 totals are estimates 
by The Iron Age. 
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Vemand by principal consumers oi 
steel was sharply reduced during the 
year; railroads taking but 138,000 long 
tons, as compared with 233,000 tons in 
1930 and 383,000 long tons in 1929, while 
the construction, automobile and agri- 
cultural implement industries also used 
much less steel. In the pig-iron indus- 
try, operations were so sharply reduced 


that during the greater part of October 


blast furnace 
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Output of Mines in 1931 


A sharp increase in the production 


gold in 1931 was one of the brightest 
features of Canada’s business record 
Canada is now the second largest gold 
producing country. Output in 1931 set 
a new high record. Chart ow 
monthly output of gold for 1929, 1930 


and the first ten months of 19 I 
cause of the discount of her dollar, Can 


ada’s mines have found it very profitable 











to push production at as high a rate a 
possible. The premium for gold is large 
and even high-cost mines find operatio 
profitable. The Dominion Bureau 
Statistics estimates total output at 
2,679,728 ounces worth $55,394,892, 
Chart 4 
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compared with 2,102,068 ounces 


$43,453,601 in 1930. The value of the 

1931 output of gold does not include the 

premium paid to mining companies 
The silver industry, however, had one 


luction 1S 






the worst years on record, because of 
unfavorable prices. 


couraged production, which fell 23 per 


Low prices dis- 


cent during the year, as compared with 
1930. Chart 4 shows the monthly output 
silver for 1929, 19380 and the first 
months of 1931. For a short time 
during the year it seemed as if silver 
prices might advance to a level which 


ypuld stimulate production, but the ad- 
ance was cut short and was not entirely 
Total output for the year is 
20,403,771 ounces, worth 
55,984,000, as compared with 26,443,824 
yunces worth $10,089,376 in 1930 


sustained. 


timated at 
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931 closely parallels that of the silver, 
xcept that output was not as 
educed. Production was 4 per cent lower 

compared with 1930, while the value 
f the output was 37 per cent less. Pro 
estimated at 290,581,122 
ounds, worth $23,772,000, as compared 
ith 303,478,356 pounds, worth $37,948,- 


sharply 


359, in 1930. Chart 5 shows monthly pro- 
luction for 1929, 1930 and the first ten 
nonths of 1931. 


Production of nickel has declined in 


sympathy with the decreased steel out- 
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It’s The Royal Bank of Canada 
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opportunities for expansion, are 
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with 800 branches throughout 
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with any substantial business or- 
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in the Dominion. 
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put, because of the lessened demand for 
the nickel in alloys. Output for the year 
was 36 per cent lower, while the value 
of output was 40 per cent less than in 
1930. Total production is estimated at 
66,103,521 pounds, worth $14,697,000, as 
compared with 103,768,857 pounds, worth 


its doors and, according to latest state- 
ments, banks have maintained a high de- 
gree of liquidity. 

Canada today has eleven main banks, 
which have a vast system of branches all 
over the country and in foreign coun- 
tries. The 1931 record is an enviable 














































$24,455,133, in 1930. Chart 6 shows one, especially in view of the hundreds 
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a 
INDEX NUMBERS OF CANADIAN SECURITY PRICES 
1926-100 
112 COMMON STOCKS 
- | | | | | 
| | | 
z= Pat | | | 
2 A, \ j2 
| | ~ | 
| la/| la | ls 
Pa | pil | r\ I :| 
é {| ‘A | | 3 
3 | “| 
4 a | WA Lal 
oar  . — | \ * 
EEE ~~ | ~\ 
atin a . —_ Fe fer \A\ 
50 ~ | } } |. 
| ; | 
} 
| | 
1920 192! 1922 923 1924 1925 926 1927 928 
79 INOUSTRIALS 9 IRON AND STEEL 
400 , T T , yooien 14 
350) | i 4350 35 } + } \ i } oo 
250) | = 250} 
200; t t t j20r 200} 
$9 1i5¢ 150} 
' + t Aneo 100) 
s | {sc Sof | 
° | = k ol ..3 | mm 
1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 920 192! 1922 1923 1924 1925 1926 '9 ? 229 193 93 
2! FOOD 5 MILLING 
| | ] 1 T T 300 300) 1 , . 13 
} a } 
| | = 2 a ae | 250 250} } +} ase 
| | } t en and | 42¢ 
t t + 150 sof 0 
|_| | 






t + 











=o 
e 
o 


L I I L } 0 
192! 1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 





9 TEXTILE 
Td) tt 


T 
| 
t+ — + 
| 








| | } | | 
| I | = intel lo 
1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193) 


16 UTILITY 
200, 1 = 

















sol eae 
4 4 


| | 
ol | 
1920 1921 1922 1923 1924 1925 (926 1927 1928 1929 1930 193 


200, | 








So} } 


. | | | 
1920 192! 1922 1923 1924 1925 1926 '92 328 1929 193 93 


9 PULP AND PAPER 





920 122) 1922 1923 1924 1925 1926 I> 328 1929 193 93 


9 BANK 





2 1923 1924 1925 1926 19 B 1929 1930 193 








monthly production for 1929, 1930 and 
the first ten months of 1931. 

Chart 6 
CANADIAN NICKEL PRODUCTION 
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Production of lead and zinc was also 
sharply lower in 1931. The output of lead 
is estimated at 267,850,972 pounds, worth 
$7,241,000, as compared with 332,894,163 
pounds, worth $13,102,635, in 1930. Zinc 
production is estimated at 236,861,153 
pounds, worth $6,019,000, as compared 
with 267,643,505 pounds, worth $9,635,- 
166, in 1930. 


Banking Stability 


The business depression in Canada has 
been as severe as in the United States, 
yet not a single bank was forced to close 


of bank failures in the United States. 
To be sure, Canadian banks in 1931 had 
smaller earnings than in 1930 and their 
assets were also slightly lower, but this 
is to be expected with low interest rates 
and a decrease in the demand for credit. 


Stock Markets in 1931 


The course of the Canadian security 
markets was similar to that of the Unit- 
ed States markets. The factors that 
have entered into the sharp decline dur! 
ing the year are very much the same 
for both markets. The index of security 
prices compiled by the Domjnion Bureau 
of Statistics for December is within 0.2 
point of the low for the year. Table V 
shows the general index of Canadian 
stock prices and important groups for 
the last three months of the year. , 


TABLE V.—INDEX OF CANADIAN 
SECURITY PRICES BY GROUPS 


Dec. Nov. Oct 
General index ..... 64.8 71.9 64.6 
EY j4405 <olantd oe 92.9 92.9 92.9 
IER eaceticacixws 59.3 63.5 60.1 
Industrials, total. 74.3 86.6 74.3 
Iron and steel. 77.2 88.8 78.3 
Pulp and paper. 10.7 12.2 10.6 
Milling ..... 65.9 69.5 57.5 
(RRS are 45.2 46.1 45.4 
Food 7 98.9 107. 101.0 
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QIMMODITY prices dur- 
ing 1931 continued 
their fall of the previ- 
ous year to 
averaging lower than 
in 1913, and in many 
cases to record lows. 
On July 23, 1929, the 


73e 
S 0 \” Annalist Weekly In- 


olesale Commodity Prices still 


levels 





dex of Wh 
stood at 150.4, 50.4 per cent above its 
1913 base of 100.0, although prices had 
nevertheless dropped 39.0 per cent from 
their high-water merk of May, 1920. On 


Dec. 51, 1929, the index had fallen to 
140.9; on Dec. 30, 1930, to 115.4; and it 
saw 1931 out at a new low of 95.9, or 
4.1 per cent below the 1913 average. 
During the year just ended its decline 
amounted to 16.9 per cent, only a little 
less than the 18.1 per cent drop in 1930; 
since the beginning of the decline nearly 
two and a half years ago the loss has 
amounted to 36.2 per cent. 


This drastic decline has of course been 
only a part of a world-wide movement. 
During the period from January, 1930, 
to November, 1931, prices in this coun- 
try fell 27.0 per cent; in Canada, 26.0 
per cent; in France, 22.4 per cent; in 
Italy, 23.3 per cent. In Great Britain 
the loss amounted to 18.8; the British 
index, however, has been upset by Eng- 
land’s departure. from the gold stand- 
ard; the loss to September was 24.2 per 
cent. Germany, of the major European 
countries, showed the least loss, 19.2 per 
cent, in itself sufficiently serious, even 
though Chancellor Bruening has lately 
by executive fiat undertaken to enforce 
a much larger reduction. 


Continued Liquidation of Agricultural 
Prices 


The greatest losses in 1931, as in the 


earlier stages of the decline, occurred 
in the farm products group. The index 
of this group may be said to have 


1931 A Year of Heavy Commodity Price Declines 


T 


begun its fall immediately after July 
1929, when it stood at 149.2, 
course had _ been 
from the 162.0 mark on 
On Dec. 30, 1930, it 
ready near its pre-war level, 


generally 
May 1, 1928 


stood at 107.6, 


27.8 per cent since July 16, 1929; by 
29, 1931, however, it 
a drop of ve 
alone, of 449 per cent in nearly two an 
a half years, and a fall that carried 

17.8 per cent below its 1913 base of 100.0 


fallen to 82.2 


for the 


had 


23.6 per cent 


The significance of this decline for the 
purchasing power of the nation may be 
better realized if it is borne in mind that 
the gross farm income of the country 
estimated by the I)epartment of Agricu 
ture on the basis of Dec. 1 
declined in two years almost five billior 


prices to have 


dollars. For 1929.the farm income wa 
placed at $11,851,000,000 for 1930 at 
$9,300,000,000, and for 1931 at only 
$6,920,000,000. Our total national in 
come in 1929 was estimated by W. R 


although its 


aownward 


having lost 






Ingalls at $79,357,000,000; the direct lyss 
urchasing power of the farmers alone 
amounted in two years to around 6.2 per 
snt of the country’s buying 
1929. Farm prices as of Dec. 31 


power in 
would 
have raised the loss to about 6.5 per cent. 
[t is true, of course, that the prices the 
farmer pays have also come down some- 
what, but in no comparable proportion, 
vhile his mortgage, tax, and 
harges have hardly been touched. 


similar 


Among the more important individual 
agricultural commodities, No. 2 red Win- 
sold on Dec. 29 in New York 
at 743% cents a bushel, against 974 a 

earlier, and $1.48 on Dec. 31, 1929, 
48.2 two 
was selling at 52% cents, against 
81% and $1.03% at the ends of 1930 and 
showing a two-year loss of 49.1 
tye sold at 59%, cents, an ad- 


ter wheat 


loss of per cent in years. 


Lorn 


1929, 
er cent. 
ance of 33.5 per cent over the preceding 
year’s 44%, thanks to a short world rye 
‘rop; even so, however, the Dec. 29, 1931, 
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price was 46.7 per cent under that of 
two years previous. Cotton suffered an 
even more drastic decline than the 
grains, owing to both continued low 
world consumption and a crop in 1931 
that was the second largest on record; 
the Dec. 29 price of 6.55 cents a pound 
marked a loss of 34.5 per cent from a 
price of 10.0 cents a year previous, and 
of 62.0 per cent from 17.25 cents on Dec. 
31, 1929. Among live stock, hogs and 
cattle declined in like proportion, al- 
though cattle recovered gradually during 
the second half of 1931, in consequence 
of which the loss over the two-year 
period was confined to the sufficiently 
severe decline of 25.4 per cent. 


Year’s Losses in Food Products 


The loss in the food products group, 
although not so great, was large enough. 
The group index (having like the others 
a 1913 base of 100.0) stood at 157.0 on 
July 23, 1929, and by Dec. 30, 1930, had 
fallen to 121.7. At the end of December, 
1931, however, it reached 100.8, prac- 
tically the pre-war level (below which it 
dropped the following week), a loss of 
17.2 per cent in a year, and of 33.8 per 
cent since the beginning of the decline. 

Beef sold at $22.00@$24.50 a hundred 
pounds in Chicago for the choice grades 
on Dec. 31, 1929; a year later the price 
was $17.00@$20.00, and on June 2, 1931, 
$12.00@$13.00; thereafter prices slowly 
moved upward to $16.50@$18.00 on Nov. 
8, after which prices sagged to $14.50@ 
$17.00 on Dec. 29. 

Sugar sold at 5.10@5.20 cents a pound 
at the end of 1929, at 4.55 on Dec. 30, 
1930, and at 4.20 on Dec. 29, 1931; its 
loss during the past year was only 7.7 
per cent, for which the Chadbourne plan 
can be given part credit. 

Coffee also was relatively stable, Rio 
No. 7 selling at 7@7% cents a pound on 
Dec. 29, 1931, a decline of only % cent 
or 3.4 per cent frorn the previous year; 
the decline from two years ago was con- 

_siderably greater, the loss amounting to 
242 cents or 26.0 per cent. 

Liquidation among the textiles has 
been even more severe than among the 
farm products, in consequence both of 





declining raw material costs and of sur- 
plus manufacturing capacity that has en- 
couraged the most destructive sort of 
price cutting. The decline of the textile 
index began about a half year before the 
general decline; on Dec. 4, 1928, the in- 
dex stood at 157.0, on Dec. 30, 1930, at 
106.6, and on Dec. 29, 1931, at 79.7, 
marking a decline in a single year of 
25.2 per cent, and in the three years of 
49.3 per cent. No other group declined 
so sharply, although the farm products 
decline involved a larger gross loss. 

According to the Fairchild indexes, 
cotton goods declined 29.8 per cent in a 
year, and 49.0 per cent in three years, 
and cotton yarn 27.1 and 55.6 per cent. 
For worsted yarn the loss was less, 19.1 
and 37.9. Rayon prices dropped 21.1 per 
cent in one year, and exactly 50 per 
cent in three. Silk fell the furthest of 
all, with a decline of 29.7 in the year 
ended Dec. 29, 1931, and of 63.1 per cent 
in the three-year period. 

The fuel index also showed a heavy 
loss for the period of the decline, falling 
from 163.5 (on a 1913 base of 100.0) on 
Nov. 4, 1929, to 142.1 at the end of 1930, 
and to 123.8 on Dec. 29, 1931, a decline 
for the year of 12.9 per cent, and from 
Nov. 4, 1929, of 24:3 per cent. The chief 
loss was in crude petroleum, for which 
the Oil, Paint and Drug Reporter’s 10- 
field average.dropped from $1.612 a bar- 
rel at the end of 1929 to $1.245 a year 
later, and to 56.7 cents an July 21, 1931. 
Prices during 1930 had remained fairly 
steady till the last quarter, when they 
weakened under the pressure of lowered 
demand and mounting stocks. The open- 
ing of the East Texas field in the Spring 
of 1931 completed the demoralization, 
and carried prices in that area down to 
10 to 22 cents a barrel by mid-July. As 
a last resort, martial law was finally put 
into effect in that and other districts, 


and production was eventually brought 


under control, crude prices gradually re- 
covering to 89.1 cents at the end of 
November for the 10-field average. 

The metals also showed heavy losses, 
the group index falling to 98.2 on Dec. 
29, 1931, from 125.3 on Dec. 31, 1929, 
and 106.2 the following’year. The chief 





declines were in copper, falling to 7% 
cents a pound on Dec. 29, 1931 (6% cents 
at the end of November), from 10% and 
18 cents one and two years previous; in 
lead, fallen to 3% cents, from 5.1 and 
6% cents in the year and two years pre- 
ceding; in tin, selling at 21% cents a 
pound at the year end, compared with 
26% cents the year before, and 39% at 
the end of 1929; and zinc, at 3.1% cents, 
against 4.1% and 5.4%. The low tin 
prices were the lowest since 1899, while 
those for copper represented all-time 
lows; the situation of the latter metal 
will be improved, it is expected, by the 
agreement of the majority of the world 
producers on a further curtailment of 
output in the effort to reduce the ex- 
cessive stocks. 

The index of the building-materials 
group fell to 109.4 at the end of 1931, 
from 125.7 the year previous, and 150.6 
two years before. The declines were 
heaviest in lumber and cement, the Gen- 
eral Building Contractor composites fall- 
ing to 16.50 and 1.91, from 19.40 and 
2.30. The chemical index, based on the 














index of the Chemical and Metallurgical 
Journal, fell to 96.8, from 105.0. 

Rubber, in the miscellaneous group, 
sold at the year-end at 5 5-16 cents a 
pound, compared with 8% cents the year 
before, and 16% cents at the end of 1929. 
The Autumn of 1931 saw new lows estab- 
lished repeatedly, until in early December 
a future sold as low as 4.10. 

The problem of rubber, like that of so 
many other commodities, remains one of 
overproduction and excessive stocks. The 
year for rubber, as for many others, was 
marked by efforts to reach an agreement 
to restrict production, unsuccessfully in 
the case of rubber. Without exception 
all programs for the control of prices by 
agreement or by governmental action, 
that have so far had adequate trial, 
have only resulted in the end in aggra- 
vating the situations they were designed 
to cure. He would be rash to assert the 
impossibility of such control under all 
conditions, but the experience of the 
world so far has not lent support for 
belief in the efficacy of such measures. 

WINTHROP W. CASE. 


Price Movements in the Chief 
Commodity Markets 





OTTON in the year 
1931 was marked by 
mounting stocks, con- 
tinued low consump- 
tion, the second larg- 
est crop on record, 
and by prices that 
during the year fell 
to new lows for the 

present century. From a central figure 

of about 17.25 cents a pound at the end 

of 1929, and in the neighborhood of 10.00 

cents in December, 1930, prices fell last 

month to about 6.40, a drop of 36 per 
cent for the year and of 63 per cent in 
two years. After a moderate recovery 
in the first two months of 1931, the 
course of prices was consistently and 
disastrously downward. Occasional in- 
terruptions, of which the rally ensuing 
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NEW YORK COTTON FUTURES — 1931 


Jan. (old). Jan. (new). March. May. July. 
igh. Low High. Low. High. Low. High. Low igh. Low. 
10.21 «9.90 10.09 9.70 10.29 9.89 10.55 10.15 10.79 10.39 
10.32 10.12 10.15 9.82 10.41 10.01 10.69 10.28 10.85 10.52 
10.14 9.99 10.11 9.83 10.24 10.06 10.48 10.32 10.69 10.51 
10.62 10.10 . 10.37 9.98 10.50 10.10 10.73 10.35 10.97 10.55 
6s ote “ee ees 10.47 10.26 10.71 10.51 10.94 10.74 
oe oe 10.71 10.27 10.98 10.54 11.22 10.79 
10.98 10.56 11.25 10.83 11.48 11.09 
11.25 10.83 11.52 11.08 11.74 11.33 
11.41 11.02 11.65 11.23 11.90 11.46 
11.25 10.85 11.49 11.05 11.73 11.30 
10.94 10.53 11.22 10.75 11.46 10.98 
10.93 10.67 11.12 10.86 11.37 11.11 
10.88 10.57 10.97 10.70 11.23 10.93 
10.79 10.49 11.05 10.75 11.35 11.05 
eee eee 10.55 9.99 10.80 10.22 
10.49 10.10 10.73 10.36 
10.37 10.03 10.63 10.29 
10.04 9.38 10.28 9.59 
9.98 944 10.19 9.66 
9.82 9.25 10.03 9.43 
9.22 8.92 9.40 8.96 
os nee 8.89 8.45 
8.81 8.27 
8.64 8.16 
8.93 8.44 
10.31 9.23 
10.17 9.70 
10.42 8.96 
9.25 8.70 
9.49 8.89 
10.62 9.90 10.37 9.70 11.41 9.89 11.65 8.92 11.90 8.16 


October. December. 
High. Low. High. Low. 
10.95 10.57 11 10.76 
10.95 10.65 11.12 10.83 
10.85 10.62 11.00 10.76 
11.21 10.75 11.42 10.91 Jan., 1932. 
11.17 10.97 11.42 11.16 High. Low. 
11.49 11.06 11.68 11.25 11.77 11.42 
11.77 11.35 11.94 11.52 12.01 11.60 
12.04 11.61 12.19 11.80 12.28 11.88 
12.18 11.74 12.32 11.92 12.42 12.02 
12.03 11.57 12.23 11.79 12.30 11.89 
11.73 11.29 11.95 11.50 12.04 11.58 
11.66 11.41 11.89 11.61 11.94 11.98 
11.54 11.21 11.73 11.39 11.83 11.49 Mar., 
“as on 11.53 11.26 11.62 11.35 High. 
11.12 10.55 11.33 10.79 11.43 10.88 11.41 
11.05 10.69 11.27 10.92 11.37 11.01 11.59 
10.97 1 11.22 10.88 11.29 10.99 11.52 
10.64 10.87 10.16 10.99 10.29 11.21 
10.56 1 10.79 10.25 10.90 10.36 11.07 
10.40 10.62 10.01 10.72 10.12 10.90 
9.75 9.98 10.08 9.68 10. 
9.44 9 9.13 
9.41 9. 9.15 
9.24 9 
9.58 9 
1 10.92 11. 1 
1 1 10.75 1 10. 1 1 
1 10.70 10. 1 
77 9. 1 
10. 1 
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upon the Hoover moratorium plan last 
June was the most important, checked 
the descent only temporarily. 

Under pressure of steadily increasing 
crop estimates, cotton fell to a new low 
of 5.50 in the October slough of despond, 
from which, like some other commodities, 
it was in part rescued only by the Presi- 
dent’s program of financial aid in that 
month. After recovering nearly to 7 
cents, it dropped back close to the 6-cent 
level in mid-November, where it con- 
tinued to the close of the year. During 
most of the year prices failed completely 
to show any strength, although toward 
the end of 1931 there were signs that 
for the time at least they might have 
become stabilized. 

To the low consumption that forced 
the decline of prices in 1930 was added 


1932. 

Low. 

11.32 

11.24 

11.21 

10.50 

10.57 

10.30 

9.87 May, 1932 

9.33 High. Low 

9.31 9.88 8.31 
9.06 9.74 9.25 
9.35 10.00 9.55 

10.16 11.40 10.38 

10.59 11.25 10.78 

9.81 11.21 10.00 

9.52 10.24 9.70 July, 1932 

9.52 10.49 9.79 High: Low. 

8.76 9.74 8.94 9.15 9.14 

8.44 9.14 8.62 9.15 8.75 

7.26 95 7.43 8.05 7.59 

7.06 7.71 7.23 7.87 7.38 

7.37 7.93 7.55 8.08 7.74 
7.16 7.78 7.32 7.96 7.50 

7.00 7.65 7.17 7.79 7.35 

6.68 742 6.88 7.58 7.06 
6.52 7.37 6.69 754 6.84 
5.89 6.75 6.08 6.89 6.25 

5.76 6.57 5.96 6.75 6.15 

6.38 6.94 6.58 7.14 6.75 
6.81 7.40 6.84 7.56 7.04 Oct., 1932. 
6.73 7.26 6.93 7.44 7.11 High. Low. 
6.62 7.14 6.81 7.31- 7.00 7.57 7. 
6.61 7.28 6.78 7.43 6.97 7.67 24 
6.30 6.86 6.48 7.06 6.66 7.30 6.92 
6.18 6.75 6.35 6.92 6.54 7.18 6.81 
6.17 6.60 6.34 6.79 6.52 7.03 6.79 
6.07 6.50 6.25 6.67 6.41 6.91 6.67 
6.16 6.68 6.35 6.85 6.52 7.13 6.78 
6.30 6.63 6.47 6.82 6.65 7.04 691 
6.36 6.71 6.52 6.89 6.70 7.13 6.93 
5.76 11.40 5.96 9.15 6.15 7.67 6.67 
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in 1931 an exceptionally large crop. 
Estimated at 16,918,000 500-pound bales, 
or about 16,674,000 running bales, it was 
the second largest on record, exceeded 
only by that of 1926, when production 
amounted to 17,755,070 running bales. 
Yet, with the exception of 1927, cotton 
hereage harvested for the 1931 crop was 
the smallest since 1923. An unusual 
combination of favorable weather condi- 
tions throughout almost the entire sea- 
son resulted in an estimated yield per 
acre of 200.1 pounds of lint cotton, the 
heaviest average yield since 1914. 


Consumption continued at levels far 
below normal requirements, but on a 
slightly higher scale than in 1930. While 
final figures are not available at the time 
of writing, it seems likely that world con- 
sumption of American cotton in 1931 
amounted to about 12,000,000 running 
bales, against 11,352,000 in 1930 and 
14,751,000 in 1929. 

In comparison with 1930, foreign con- 


sumption lagged badly during the first” 


part of the year, but the competitive posi- 
tion of American cotton in the world mar- 
kets improved as the year went on and 


prices fell, in consequence of which the 
figures indicate a small net increase for 
the whole year. Increasing demand from 
the Orient was largely responsible, con- 
sumption in the first half of 1931 running 
about a quarter higher than in the same 
period of 1930; but heavy purchases, es- 
pecially by Japan, caused consumption 
in the East in the latter part of the year 
to be more than double that in 1930. 
Europe and Canada took less cotton 
than in the year previous, but the de- 
crease was insufficient to offset the in- 
creased requirements of the Orient. In 


CHICAGO WHEAT FUTURES — 1931. 


Mar. (old). Mar. (new). May (old) May (new). 
High. Low. High. Low. High. Low. High. Low. 
80% .79% 805% .79% 81% «81 -82 81% 
815 .80% -81% .80% 834% .81% 844%, 81% 
-835% .80 -83% oe ‘0 82 PF -82% 
80% .79% 805% 7 82 81 j . 
795% .79% -79% .79% 82 81 824 : 
79% .79% -79% .79% 82% .81% -83%% .82' 
.80 -79} 80%  .79% ma 82 844%, .83% 
79% ~=—«. 79 -79% .79% -82 -82 $30 -83% 
79% .79 79% 4s] on 81% ‘ d 
79% .79 79% =. 81 81 83% .82 
1944 .79% 19%  .79% 81% 81 83 825% 
13% 7 79% .7914 81% 814 oe) i 
80% «7 195% 82% 81 : 82! 
825, = -804 82% .81% 835%, .82 eo -83 
ane ian wes 834% .82% ‘ 834 
ay: 83% 824 a j 
ae 834% 81 84 ; 
ae 82%, 814 844, = 82 
ded 82%, .815% 84%, = =.83% 
wale 82%. 84% =. BAH 
a 824% 81 86%, B44 
sa 83% .82 864, 84 
835% 79 834% .79% 85% «.81 86% .81% 
NEW YORK 
Week January. March. May. July. September. 
Ended High. Low. High. Low. High. Low. High. Low. High. Low. High. 
1.10 1.22 1.16 1.31 1.24 1.38 1.32 1.46 1.54 
1.19 1.37 1.23 1.44 1.31 1.52 1.47 1.59 
1,24 1.35 ct fas 1H 1.50 1.41 1.57 
1.24 1.35 1.29 1.41 1.35 1.48 1.43 55 
ee 1.31 1.22 1.37 1.29 1.44 1.37 51 
1.26 1.21 1.32 1.29 1.40 1.36 -48 
1.24 1.18 1.34 1.28 1.42 1.36 -49 
1.22 1.17 1.31 1.28 1.39 1.37 47 
1.24 1.21 1.33 1.29 1.41 1.37 48 
1.20 1.17 1.29 1.20 1.38 1.29 44 
1.25 1.17 1.28 1.21 1.36 1.28 43 
1.28 1.22 1.32 1.23 1.40 1.30 48 
1.31 1.22 1.39 1.27 1.46 1.36 54 
ae ie 1.36 1.31 1.44 1.39 -52 
1.34 1.29 1.42 1.37 50 
1.34 1.23 1.41 1.31 -50 
1.25 1.19 1.34 1.27 42 
1.22 1.14 1.30 1.24 
1.13 1.11 1.29 1.16 
1.22 1.16 1.24 1.19 
he ous 1.23 1.13 
1.22 1.06 
1.23 1.12 
1.25 1.20 
1.22 1.17 
1.30 1.22 
1.35 1.30 
1.34 1.29 
1.45 1.30 
1A 1.45 


' SBSSBERESEERBERNEERBRBRBASE Rast RoeeeEss 


: BRBSBRESAASS See pereRey 
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July. 
High. Low. 
‘ot, “tai 
-70 ‘4 
-66% -.64% Sep. 
67% ‘of High. Low 
68% =. eit -63% 
on 67% 12 67% 
en 67% oe Gia 
-65 -623% -65 6214 
-63% .61 -63% .61 Dec 
-61% Sat -615, ~=«.59 High. Low 
62% .58% 615, .57% 645, .61% 
-634 .60% 615, + -«.59 6446 6234 
654 63% 65% 61% .69 6456 
3% 594 65 59% -68% 635 
634 5956 63% .59% ; 625 
4% .61% -64 615g 67% 64% 
e ° ° . . 2 4, 
60% .58 -60 Te 634% 6144 
60144 .56% -60% . 644% 59% 
59% ta 595, «=. 565 62% 6044 
59 d F -5556 625% 5914 
59% .56% ‘So 58 64% 62% 
595 .555% 61% .56% 6556 61% 
56% .524%4 56%  .535 6156 575% 
533% .50% 545% =. 15% 59% 55% 
4% 51% 544 51% 58% 
52 48 52 49% 564% 53% 
ae sate 50% 47% AY, 515, 
51 485, 55 52% 
508% 485, 54 5214 
48% 4 52% 
AT 444 7 48 
49 45% 51 485% 
50% 47% 51% 48% 
49 45 49% «.45 
4856 455% 
5044 445% 
51% 495% 
57 51% 
61% 54% 
67% 60% 
61% 55% 
56% 51% 
56% 5256 
ro | 51% 
6% 5214 
wae — se hie 55 525% 
-72% «48 7124 44% 69 445, 


SUGAR FUTURES—1931. 
December. Jan., 1932. 


110 (137 «#4116 «#4144 «1 
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1.59 1.14 


Low. High. Low. 

1.47 1.54 1.48 

1.53 1.68 1.54 

1.56 1.66 1.58 

1.57 1.65 1.58 

1.53 1.62 1.55 

1.52 1.57 1.54 

1.51 1.59 1.53 

1.52 1.57 1.54 Mar., 1932. 

1.52 1.59 1.54 High. Low. 

1.43 1.53 1.46 1.58 1.52 

1.45 1.52 1.46 1.58 1.54 

1.46 1.58 1.48 1.64 1.54 

1.52 1.65 1.55 1.71 1.61 

1.55 1.62 1.57 1.69 1.63 

1.53 1.60 1.57 1.66 1.61 

1.47 1.60 1.49 1.66 1.55 

1.42 1.51 1.44 1.58 1.51 May, 1932 
1.39 1.47 1.41 1.53 1.48 High. Low 
1.32 1.46 1.33 1.52 1.40 1.58 1.46 
1.36 1.42 1.38 1.47 1.43 1.54 1.50 
1.30 1.41 1.31 1.46 1.37 1.53 1.43 
1.23 1.40 1.25 1.45 1.31 1.52 1.38 
1.29 1.42 1.31 1.46 1.38 1.52 1.43 
1.36 1.42 1.37 1.48 1.44 1.55 1.49 
1.35 1.41 1.37 1.46 1.43 1.53 1.48 
1.39 1.45 1.40 1.50 1.46 1.56 1.52 
1.42 1.50 1.44 1.54 1.47 1.60 1.54 
1.40 1.48 1.42 1.53 1.46 1.58 1.52 
1.44 1.53 1.45 1.57 1.49 1.62 1.55 
1.48 1.55 1.50 1.60 1.54 1.65 1.60 
1.43 1.50 1.44 1.56 1.47 1.61 1.52 
1.42 1.49 1.44 1.53 1.47 1.58 1.53 
1.38 1.46 1.39 1.49 1.43 1.54 1.49 
1.35 1.40 1.34 1.42 1.36 1.48 1.41 
1.30 1.36 1.30 1.40 1.35 1.45 1.40 
1.27 1.34 1.27 1.38 1.24 1.44 1.37 
1.34 1.39 1.33 1.42 1.38 1.43 1.41 
1.31 1.36 1.31 1.38 1.34 1.43 1.39 
1.28 1.35 1.27 1.37 1.30 1.42 1.35 
1.30 1.39 1.29 1.37 1.30 1.41 1.33 
1.36 1.38 1.34 1.38 1.33 1.40 1.37 
1.33 1.39 1.32 1.39 1.33 1.40 1.35 
1,25 1.34 1.25 1.36 1.26 1.39 1.31 
1.22 1.30 1.20 1.27 1,21 1.33 1.26 
1.28 1.30 1,24 1.31 1.24 1.35 1.28 
1.26 1.31 1.23 1.32 1.23 1.36 1.28 
1.19 1.25 1.18 1.26 1.19 1.31 1.23 
1.06 1.17 1.07 1.20 1.10 1.24 1.16 
1.06 1.11 1.04 1.12 1.07 1.17 1.12 
1.01 1.07 1.00 1.11 1.05 1.15 1.10 
.99 1.10 .99 1.14 1.04 1.18 1.08 
.98 1.03 -98 1.09 1.04 1.14 1.09 
Pte 1.08 1.02 1.17 1.09 1.31 1.20 
.98 1.68 98 1.71 1.04 1.65 1.08 





this country, consumption was also 
slightly improved, though cotton goods 
prices, like those for raw cotton, have 
consistently tended downward. 

Exports tell much the same story, al- 
though during the early Autumn they 
were running well under those of 1930. 
For 1931, although final figures were 
not available at the time of writing, 
they should amount to about 6,800,000 
bales, against 6,478,000 in 1930, 7,519,000 
in 1929, 8,521,000 in 1928 and 9,222,000 
in 1927. 


In view of the unusually heavy crop 


Mar., 1932. May, 1932. 
High. Low High. Low. 
57% .56% -59% .58% 
57% 32. AAG 59% 56% 
57% om = 
57% 5 j 57% 
53% .514 c 5s 
53% .51% 55% 52% 
5444, 51g 3% 52%, 
53 49 54 -50% July, 1932. 
514% «48% -52% .49% High. Low. 
52% 474 54% = 48% i 49 
55 525 56%, .53% ‘ 5A 
i a ‘6th, a 
70% .4Y% -724, 65% 1734 6 
71%, .59%4 13 61% 134 61% 
6444 ~=«C««SS -6644 59% -67 5 
59 53% 60% 54% 61 53% 
57% ~=Ci«iCW YG, 59% .56 59% 83.55 
57% 52 -59 e 5 -52 
58% .54% 60% oh Soe A% 
55% 5344 57% Cs 56 54% 
5644 .53% -57% .55% 57% .54% 
71% 474 .73 48%, -73% .49 
July, 1932. 
High. Lo 
1.70 1.66 
1.67 1.57 
1.64 1.59 
1.60 1.53 
1.53 1.40 Sept., 1932. 
1.50 1.45 High. Low. 
1.48 1.42 1.53 1.47 
1.50 1.46 1.57 1.52 
1.50 1.44 1.55 1.48 
1.47 1.40 1.52 1.44 
1.46 1.38 1.49 1.43 
1.45 1.40 1.48 1.44 
1.44 1.40 1.49 1.44 
1.44 1.36 1.48 1.42 
1.38 1.31 1.42 1.36 
1.40 1.34 1.45 1.38 
1.40 1.32 1.44 1.37 
1.36 1.28 1.40 1.32 Dec., 1932. 
1.29 1.21 1.34 1.27 High. Low. 
1.22 1.17 1.28 1.23 1.33 1.28 
1.21 1.16 1.27 1,22 1.33 1.28 
1.24 1.15 1.29 1.20 1.35 1.26 
1.20 1.14 1.25 1.20 1.32 1.27 
1.26 1.15 1.31 1,20 1.39 1.32 
1.70 1.14 1.57 1.20 1.39 1.26 
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and the continued low level of consump- 
tion, a further increase in stocks was in- 
evitable. The visible supply of 
American cotton on Dec. 31, as estimated 
by the New York Cotton Exchange, was 
slightly more than 1,000,000 bales higher 
than a year ago, the increase being al- 
most entirely in this country, and a part, 
of course, Farm Board stocks. 

OF AMERI- 


world 


WORLD VISIBLE SUPPLY 

CAN COTTON 

(Thousands of running bales, counting 
round as half; linters excluded.) 


United Other 
*Dec. 31 States. Countries. Total. 
1926 . 4,518 . 267 7,785 
1927 3,770 2,693 6,463 
1928. 3,531 2,889 6,420 
1929 4,061 2,349 6,410 
1930 5,887 2,339 8,226 
+1931 6,850 2,400 9,250 


*Corresponding Thursday, on years prior 
to 1931 
tPreliminary estimate 


NEW YORK COFFEE FUTURES—D CONTRACT (BASIS SANTOS NO. 4)—1931. 

Week March May 4 September December 
Ended High. Low. - High. - High. a a. Low. High. Low 
Jan. 3 913 8.93 8.75 865 8.74 8.53 8. 8.45 
Jan. 10........ 9.0 858 8.71 836 855 823 842 8.18 835 8.07 
Jan. 17 .... 9.20 895 890 865 885 855 865 847 8.57 8.37 
Jan. 24 ' 9.18 8.89 888 8.67 8.78 854 865 855 851 8.37 
Jan. 31 9.00 875 878 865 864 856 855 848 848 8.39 
Feb. 7 "890 862 881 8.55 873 845 8.59 842 850 8.35 
Feb. 14 8.65 838 856 830 845 8.25 843 8.20 8.37 8.20 
Feb. 21 849 811 845 8.10 830 8.04 830 805 825 8.06 
Feb. 28 8.11 7.7% 8.15 7.64 815 7.69- 8.10 7.75 8.09 7.80 March, 1932 
Mar. ' 8.10 7.66 8.20 7.75 827 7.84 830 8.00 8.32 7.98 High. Low 
Mar. 14 8.44 8.05 862 8.12 868 8.20 870 820 864 822 871 8.54 
Mar. 21 '845 7.92 8.57 8.05 8.73 8.08 866 8.10 858 8.09 850 8.20 
Mar. 28 798 7.73 830 790 844 7.95 844 7.97 840 8.00 818 8.05 
Apr. 4 8.03 7.76 8.10 7.87 811 7.85 811 7.85 8.23 8.00 
Apr. 11 7.9 7.65 7.96 7.72 7.97 7.75 8.00 7.75 8.03 7.80 
Apr. 18 7.79 7.35 7.89 7.40 7.81 7.39 7.88 7.42 7.90 7.46 
Apr. 25 8.72 7.73 885 7.88 9.02 7.86 9.10 7.90 9.01 7.90 ay, 1932 

‘ay 8.90 860 9.00 855 9.11 860 9.10 862 9.07 863 High.Low 
May 9 8.74 840 8.72 8.28 878 8.30 884 835 880 831 885 8.60 
May 16 8.90 840 8.90 858 895 865 9.00 868 9.00 8.75 9.02 8.80 
May 23 8.70 853 8.90 867 8.98 867 9.03 8.73 9.10 8.84 08 8.91 
May 30 8.91 8.70 893 8.71 896 878 895 880 8.87 8.85 
June 6 9.10 882 9.20 885 9.25 896 9.25 9.00 9.31 9.09 
June 13 9.50 9.00 9.55 9.06 9.60 9.10 9.57 9.18 9.65 9.24 
June 20 9.50 8.87 9.57 888 9.66 898 9.70 9.07 61 9.40 
June 27 9.15 8.75 9.27 893 9.33 9.00 940 9.05 9.36 9.10 
July 9.25 8.97 943 9.17 9.61 9.33 9.70 9.42 9.70 9.52 
July 11 9.10 8.95 9.30 9.02 9.49 9.16 956 9.29 9.58 9.35 
July 18 8.90 8.59 9.07 867 9.25 885 935 896 9.38 9.05 
July 25. 845 8.10 8.60 8.25 878 848 890 866 897 8.70 July, 1932 
Aug. 1 8.63 7.91 883 8.18 897 8.30 9.05 830 High. Low 
Aug. 8 8.14 7.48 841 7.70 8.51 7.83 8.71 7.95 840 8.00 
Aug. 15 7.55 7.12 7.80 7.38 7.99 7.50 8.07 7.62 813 7.70 
Aug. 22. 7.48 7.20 7.75 7.50 7.94 7.70 8.00 7.80 812 7.87 Sept., 1932. 
Aug. 29 7.40 7.07 7.61 7.35 7.78 7.63 7.89 7.71 7.97 7.80 High. Low. 
Sep. 5 7.55 7.28 7.79 7.55 8.07 7.87 8.16 8.00 833 8.05 8.35 8.21 
Sep. 12. 7.52 7.40 7.84 7.68 8.13 7.93 8.27 814 8.38 8.14 831° 8.31 
Sep. 19 7.20 7.16 7.60 741 7.83 7.66 7.95 7.81 810 7.94 8.19 8.01 
Sep. 26 7.04 6.85 7.45 7.04 7.63 7.30 7.77 7.40 7.96 7.52 8.02 7.65 

t. : 7.03 669 7.27 692 7.42 7.08 7.47 7.12 7.60 7.22 
Oct. 10 7.25 6.66 7.49 689 7.60 7.05 7.75 7.15 7.85 7.35 
Oct. 17 7.43 7.12 7.68 7.33 7.80 7.47 7.80 7.57 7.99 7.65 
Oct. 24 7.48 7.25 7.72 7.57 7.85 7.68 7.90 7.75 8.05 7.81 
Oct. 31 7.45 7.33 7.71 7.57 7.80 7.64 7.88 7.75 8.00 7.82 
Nov 7.75 7.38 8.00 7.60 8.11 7.75 822 7.88 8.31 7.98 
Nov. 14 7.783 7.34 8.00 7.60 810 7.74 822 784 830 7.94 
Nov. 21 7.54 7.33 7.77 7.62 7.88 7.70 804 7.84 812 7.95 
Nov. 28 7.55 7.40 7.83 7.65 8.04 7.84 8.22 802 834 8.12 Dec., 1932. 
Dec. 5 7.62 7.46 7.90 7.69 806 7.84 820 804 829 813 High’ Low. 
Dec. 12 7.95 7.62 8.14 7.83 830 7.98 840 813 851 8.24 8. 8.36 
Dec. 19 8.00 7.65 8.24 7.90 835 801 846 815 857 823 847 832 
Dec. 26 ; 8.00 7.91 825 805 8.38 822 848 832 854 8.54 : 
Dec. 28-31.... = bi : ; ... 825 8.10 840 828 851 843 848 848. 
Range for 1931 9.20 7.66 890 7.35 950 7.40 9.57 685 9.66 666 9.70 6.89 9.70 7.05 851 7.12 857 7.22 860 832 

NEW YORK COFFEE FUTURES—A CONTRACT (BASIS NO. 7) 1931. 

Week March. May July. Sept. Dec 
Ended High. Low. High Low. High. Low. High. Low. High. Low 
(3 Se 5.80 5.83 5.65 ’ . 5.55 5.49 $45 5.38 
Jan. 10....5.88 5.61 5.78 5.50 5.60 5.36 5.56 5.28 5.42 5.20 
Jan. 17....6.02 5.89 5.91 5.70 5.84 5.59 5.72 5.50 5.70 5.43 
Jan. 24....6.00 5.85 5.80 5.70 5.76 5.63 5.66 5.55 5.61 5.48 
Jan. 31....5.83 5.75 5.79 5.69 5.70 5.62 5.63 5.54 5.57 5.47 
Feb ..5.89 5.70 5.80 5.65 5.78 5.58 5.65 5.51 5.58 5.46 
Feb. 14....5.70 5.32 565 545 5.59 542 5.52 5.37 5.53 5.37 Jan., 1932 
Feb. 21....5.46 5.27 5.60 5.37 5.55 5.36 5.51 5.39 5.55 5.37 High. Low 
Feb. 28....5.26 497 5.36 5.00 5.36 5.03 5.44 5.15 5.48 5.20 5.50 5.27 Mar.. 1932 
Mar. 7....5.15 5.00 5.22 5.03 5.32 5.13 5.38 5.21 5.46 5.29 5.54 5.51 High. Low. 
Mar. 14....5.13 4.98 5.37 5.05 5.47 5.11 5.53 5.21 5.63 5.30 a 5.44 
Mar. 21....5.18 5.13 5.37 5.05 5.45 5.12 5.51 5.15 5.56 5.23 5.66 5.34 
Mar. 28....5.10 4.88 5.18 4.94 5.29 5.08 5.30 5.03 5.40 5.16 5.47 5.27 
Apr. 4 ; 4.96 4.74 5.09 485 5.11 499 5.21 5.02 5.23 5.12 
Apr. 11 4.77 “4.58 490 4.73 498 4.80 5.06 4.91 5.10 5.00 
Apr. 18 4.57 435 4.73 450 488 458 495 4.70 4.93 4.80 
Apr. 25 5.46 4.56 5.67 4.73 5.80 4.87 5.93 4.98 6.00 5.11 
May 2 5.57 5.39 5.76 5.32 5.90 5.40 6.00 5.52 6.07 5.75 May, 1932. 
May 9 5.30 5.06 5.65 5.18 5.83 5.26 5.91 5.37 5.97 5.48 High. Low 
May 16 5.56 5.36 5.77 5.56 5.92 5.70 6.00 5.75 6.06 5.87 10 5.86 
May 23 5.71 5.49 5.80 5.65 5.99 5.75 6.07 5.84 6.09 5.93 6.10 5.98 
May 30 5.85 5.68 6.01 5.79 6.08 5.88 6.10 5.92 612 5.95 
June 5 6.10 5.73 6.22 5.86 6.36 5.98 6.39 6.19 642 6.15 
June 13 6.40 6.00 6.54 6.10 665 6.25 6.74 6.30 6.73 6.50 
June 20 5.98 5.86 6.16 6.00 6.73 6.16 6.89 6.21 6.90 6.25 
June 27 6.25 5.90 6.44 6.09 6.59 6.29 6.68 6.33 6.70 6.48 
July 6.31 5.98 6.46 6.16 6.69 6.40 6.80 6.52 6.84 6.67 
July 11 5.95 5.90 6.24 6.05 6.45 6.29 6.60 6.39 669 648 July, 1932 
Juiy 18.. 5.85 5.74 6.07 5.78 632 6.06 6.40 617 6.51 6.37 High. Low 
July 25 ‘ 5.50 5.28 5.70 5.40 5.96 5.70 6.10 5.87 6.20 6.00 6.24 6.12 
Aug. 1... . «+ 6.75 618 6.05 5.44 6.20 5.61 635 5.72 640 5.84 
Aug. 8... 5.30 4.92 5.56 5.17 5.72 5.33 5.87 5.48 5.95 5.50 
Aug. 15.. 5.01 4.68 5.28 4.93 5.44 5.10 555 5.20 565 5.27 
Aug. 22. 5.03 4.84 5.27 5.10 5.48 5.27 5.60 543 5.50 5.49 
Aug. 29.. 4.86 4.40 5.12 4.75 5.32 5.05 5.43 5.18 5.45 5.27 
Sep. 5.. 4.91 4.73 5.23 4.97 5.47 5.20 5.55 5.30 5.63 5.40 
Sep. 12. 5.06 5.00 5.35 5.21 5.57 5.40 5.68 5.55 5.65 5.64 Sept., 1932. 
Sep. 19 4.85 4.70 5.15 4.96 5.38 5.20 5.47 5.30 5.60 5.43 High. Low. 
Sep. 26 4.67 443 498 4.64 5.23 4.89 5.21 498 5.45 5.10 5.53 5.20 
Oct. 3 . . 474 4.40 4.89 4.60 5.04 4.75 5.14 4.80 5.24 5.15 
Oct. 10 4.90 4.40 5.15 4.71 5.22 480 5.38 485 5.46 4.98 
Oct. 17 5.03 4.82 5.25 5.02 5.35 5.15 5.50 5.25 5.60 5.36 
Oct. 24 5.10 5.00 5.36 5.15 5.45 5.35 5.60 5.42 5.70 5.49 
Oct. 31 5.16 5.00 5.32 5.16 5.45 5.30 5.53 5.53 5.63 5.53 
Nov. 5.36 5.08 5.60 5.17 5.70 5.28 5.80 5.75 5.90 5.78 
Nov. 14 5.40 5.16 5.63 5.25 5.74 5.38 5.83 5.50 5.90 5.54 
Nov. 21 5.10 4.97 5.35 5.21 5.49 5.36 5.57 5.49 5.67 5.65 
Nov. 28 5.25 4.99 5.47 5.27 5.62 5.47 5.74 5.66 5.88 5.65 
Dec. 5 5.21 5.10 5.58 5.32 5.73 5.46 5.80 5.60 5.93 5.72 Dec., 1932. 
Dec. 12 5.70 5.55 5.84 5.63 6.00 5.77 6.06 5.84 6.18 5.95 High.Low 
Dec. 19 5.33 5.33 5.85 5.52 5.95 5.62 6.05 5.75 6.17 5.85 Ge 
Dec. 26 é 5.78 5.71 5.87 5.29 5.95 5.95 6.05 5.98 6.12 6.00 
Dec. 28-31 5.85 5.71 5.97 5.89 6.00 6.00 6.17 6.08 aR 
Range for s 

1931 ....6.02 4.88 5.91 435 640 450 654 440 673 440 5.54 5.27 689 460 690 4.75 40 4.80 6.12 498 6.12 6.00 


Farm Board 
purchases, its 


While the discontinued 
its stabilization stocks 
during last year continued to represent 
an appreciable part of the domestic sur- 
plus. On Oct. 31 the board was holding 
some 1,310,789 bales, and there is no 
reason to suppose the amount has been 
appreciably altered since that date. 

The board has by no means abandoned 
efforts to strengthen prices, however, as 
its present program calls for the re- 
newal of loans by the banks on 3,500,000 
bales until at least July 31, 1932, and 
for the holding until the same date of 
the cooperatives’ 2,000,000 bales and the 
Farm Board’s_ 1,300,000—a_ total of 
6,800,000 bales to be held off the mar- 
ket until the end of the current season. 
It is hardly to be expected that July 


é1 will see the end of the new experi- 
ment, as it is not probable that the board 
will permit the dropping of such a quan- 
tity on the market at any prices that 
are likely to prevail at that time. 
There is no immediate prospect of a 
revival of consumption sufficient to af- 
fect prices materially. On 
hand, regardless of the success of State 
acreage restriction legislation, the cotton 
growers are undoubtedly reducing their 
plantings further below those of last 
year. The 1931 yield was phenomenal 
and not likely to be repeated; conse- 
quently, there is reason to loek for a 
crop more in line with actual consump- 
tion requirements. If American stocks 
are not likely to be materially reduced 
during 1932, one is justified at least in 


the other 


hoping they will not be increased and, 
therefere, that prices have about reached 


their bottom. 


AMERICAN COTTON ACREAGE AND 
PRODUCTION 
Pounds 
Crop Acres *Bales per 
Year. Harvested Produced Acre. 
1920 35,878,000 13,270,970 178.4 
1921. 30,509,000 7,977,778 124.5 
1922 33,036,000 9,729,306 141.2 
1923 37,123,000 10,170,694 130.6 
1924 41,360,000 13,639,399 157.4 
1925. 46,053,000 16,122,516 167.2 
1926 47,087,000 17,755,070 182.6 
1927. 40,138,000 12,783,112 154.5 
1928 45,341,000 14,296,549 152.9 
1929 45,793,000 14,547,791 155.0 
1930 45,091,000 13,755,518 147.7 
71931 40,495,000 16,674,000 20K 
*Running bales, counting round as half 
bales; 1931 production based on Dec. 1 gov- 


ernment report converted to running bales 
on basis of average bale weight in the past 
five seasons *+Estimated 


WHEAT 


course of 1931 
world produc- 
changed, the 


Board from ac 


The wheat in was 
marked by slightly lowe: 
tion, world stocks littl 
withdrawal of the Farr 

tive stabilization operations, and the en 
ensuing fall of 


Futures prices continued their previous 


prices to record lows. 


year’s decline unabated through the 
first nine months_of 1931. Whereas De- 
cember futures had sold at about $1.35 


at the end of 1929, and at about 76 cents 
at the end of 1930 (a decline of 44 per 
cent), by Oct. 5, 1931, had touched 
44% cents, the lowest 
early 1850s, the declin« 
loss of 41 per cent of their value at the 
end of 1930. The 1931 March and May 
contracts, supported by the Farm Boayd’s 
operations, were stabilized at about 80 
cents until they went out, but the othe 


they 
price since the 


representing a 


later futures followed generally the 
course of December options. 
In early October, in the midst of gen 


eral world-wide pessimism, President 
Hoover’s bank-pool plan produced a rally 
which, supported by a marked decline in 
Russian grain exports other 
structive developments within the trade, 
carried December contracts up as high 
as 68% cents by Nov. 9. In the later 
stages of the advance, 
and the public generally 
with the result that prices 
higher than they could be maintained. 
The following fortnight saw the loss of 
about two-thirds of th 
the rest of the year prices remained fair- 
ly stable in the neighborhood of 54 cents, 
a level 29,per cent below that of a year 
previous and of 60 per cent below that 
of two years before 


and con- 


utside interests 
participated, 


were forced 


gains, but for 


Smaller World Production 
Last year was marked by reductions 
in acreage and production in most parts 
of the world. The total acreage, in- 
cluding that in the Southern Hemisphere 
for the 1931-32 crop, was 
cent less than in 1930, while production 
(including that estimated for Australia 
and the Argentine) is placed at 
92,000,000 bushels lower, a 


about 3.5 per 


about 


decrease of 


2.6 per cent. European acreage was 
slightly larger, but production was 
55,000,000 bushels, or 1% per cent, 
greater, although this was largely offset 
by a very inferior rye crop, so that 
European requirements until her nest 


crop will be about the same as last year. 
Moderate increases in acreage in India 
and Japan failed to result in larger 
crops, owing to lower yields in India, re 
sulting in a reduction of 42,000,000 bush- 
els, or 10 per cent, for the two countries. 
In North Africa an acreage considerably 
reduced resulted, owing to favorable 
conditions, in a crop 21,000,000 bushels, 
or 20 per cent, large: 

In the United States and Canada ad- 
verse weather conditions aided a 2.6 per 
cent reduction in produce 
only 1,190,000,000 66,000,000 
bushels (5.2 per cent) less than in 1930: 
while a 21 per cent reduction in acreage 


acreage to 


bushels, 
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in Australia and the Argentine is ex- 


pected to result in a 1931-32 crop of 
about 389,000,000 bushels, 60,000,000 


bushels, or 13 per cent, less than in the 
last season. 

Thus it is apparent that the chief 
wheat exporting countries are curtailing 
their production under stress of low 
world prices. In this connection it 
should be noted that although European 
production showed a small increase, the 
chief increases in recent years have been 


in the four main exporting countries, 
the United States, Canada, Australia 
and the Argentine. European produc- 


tion in 1931 is placed at 1,397,000,000 
bushels, but this is only 34,000,000 
bushels, or 2% per cent, above the 


average for 1909-13. 


*WHEAT ACREAGE AND PRODUCTION 
OF CHIEF WHEAT PRODUCING 
COUNTRIES 
(Except Russia and China) 


1931 
Thousands of Acres 
Northern 1929. 1930. 1931. to 1930. 
Hemisphere. .206,241 205,231 204,951 — 0.1 
Southern 
Hemisphere.. 36,221 41,042 32,711 20.3 
Total .238,862 246,273 237,662 3.5 
Millions of Bushels 
Northern : 
Hemisphere. 3,073 3,185 3,153 — 1.0 
‘Southern 
Hemisphere. 290 449 389 13.4 
Wee i533 xs 3,363 3,635 3,543 — 2.6 
*About 97.5 per cent of the entire world 


acreage in 1930, and 95.9 per cent of the 
entire 1930 world production. 
+Seasons extend into following year; 1931- 


32 season estimated. 
Stocks Unchanged 


Total stocks of wheat in the four chief 


exporting countries are -not greatly 
changed from a year ago. Australia 
and the Argentine have inadequate 


storage facilities; the crops must there- 
fore be sold much as harvested, and 
there is little opportunity for the build- 
ing up of excessive stocks. In Canada 
stocks are 25,000,000 bushels below 
those of a year ago, while visible stocks 
in this country are about that amount 
higher. Exports from the United States 
in 1931 ran behind those of 1930, held 
back by artificially maintained prices 
in the early part of the year; but during 


the last quarter exports were much 
heavier. In Canada the story was re- 
versed, with exports running much 


heavier in the first part of the year, 
compared with 1930, and lighter in the 
last portion. 

Government Support of Prices 

The year saw further efforts by 
the various governments to control the 
prices paid to their domestic producers. 
The United States Farm Board dis- 
continued its price-fixing purchases with 
the May (1931) futures, but its stocks, 
which on Oct. 31 amounted to 189,656,187 
bushels, continue to hang over the mar- 
ket. As a result of persistent demands 
for a statement of policy, the board last 
Summer announced that it would sell 
its stocks at the rate of not more than 
5,000,000 bushels monthly, exclusive of 
apecial sales to foreign countries, which 
last Autumn amounted to some 47,000,- 
000 bushels. 

In Europe milling quotas of one sort 
or another are in general use, requiring 
domestic millers to use a certain per- 
centage of home-grown grain, Great 
Britain being the latest to join the ranks 
of those trying to protect their pro- 
ducers from low world prices. In Europe 
most of the countries involved are com- 
pelled to import large quantities of 
wheat, as their own production is in- 
adequate for their requirements; such 
countries find it fairly easy to protect 
their farmers by a milling quota which, 
by restricting imports, forces up the 
price of the domestic product, the added 
cost, of course, being paid by the con- 
sumer. 

The Danube countries and the United 


States, all of which export wheat, face 
a much more difficult problem in at- 
tempting to protect their producers, and 
the results have generally been both un- 
satisfactory and costly. The problem is 
a very real one, as no country can pros- 
per with a large part of its population 
in distress, but in the exporting countries 
at least, experiments so far have failed 
to show an adequate way: out. In any 
event, hard economic necessity seems to 
be bringing about a more balanced rela- 
tionship of supply and consumption, with 
the prospects of less excessive production 
and of reduced stocks for the new year. 


COFFEE ! 


Steadily mounting stocks and prices 
that set new all-time lows were features 
of coffee in 1931. The A contract (Basis 
No. 7) sold as low as 4.35 cents a pound 
for the May option on April 16, and at 
4.40 in August and September, the lowest 
since nearly thirty years ago, when in 
the Summer of 1903 prices for this con- 
tract touched 3.55. Except for the 1903 
prices, and for a price of 4.10 in 1899, 
the past year’s lows were the lowest 
since the contract was established fifty 
years ago. Prices for the D contract 
(Basis Santos No. 4) moved in generally 
similar fashion, although the low was not 
reached until Oct. 5, when a bottom of 
6.66 was touched by the December op- 
tion. After the extreme depression of 
early October, prices recovered moderate- 
ly, the January A contract selling at the 
close of the year around 5.60, and the 
March D contract in the neighborhood of 


$.20. Even these prices, it should be 
noted, remain the lowest in over ten 
years. 

Stocks continued to increase, the 


world visible supply on Dec. 1 (the latest 
figure available) standing at 33,517,684 
bags, which is 4,110,372 bags, or 14 per 
cent, above Dec. 1, 1930, when the visible 


supply stood at 29,407,312 bags. The 
bulk of this increase was in the so- 


called interior stocks of Brazil, which 
rose last year to 26,763,000 bags, an in- 
crease of 2,370,000 bags for the year. 
Stocks elsewhere throughout the world, 


after standing at around 5,000,000 bags 
for the preceding 
on Dec. 1 
1,740,372 for the twelve months 

The foregoing increase in world stocks 


to 6,754,684 


reflects the extent 


five 


+, 


years, 


,» an 


which 


advanced 


increase 


world pro 


duction, and especially Brazilian produc- 


tion, have 


outrun 


wo 


rid 


consumption 


The accompanying comparison, based on 
the figures of the New York Coffee and 
Sugar Exchange, show the extent of tl 

lack of balance. 


WORLD 


Year. 
1924-25. 
1925-26. 
1926-27. . 
1927-28. . 
1928-29. . 
1929-30. . 
1930-31... 
*1931-32.. 


COFFEE 


Pro 


duction. : 


19,991 
21,061 
21,818 
33,948 
18,154 
37,783 
23,670 
18,627 


PRODUCTION 
CONSUMPTION 
(Thousands of Bags) 
Ex 





9, £ i 
*Five months, July-November, inclusive 


AND 








4,078 5, 696 
14,230 19,926 
1,478 18,448 
307 9,320 27,768 


In the effort to cope with the exces- 


sive 


production in 


Brazil, 


the govern 


ment of that country has for many years 


attempted to 


‘ 


‘stabilize”’ 


prices 


and pro 


tect producers from the effects of their 


high output. 


the interior warehouses in 
their weight 
Under 


remove 
market. 


Stocks were segregated 


the effort to 
entirely 
mounting 


from the 


output and 


enly moderately increased consumption, 


stocks have risen till 
te well over a year’s consumption 


now 


they 


amount 
The 


burden of the loans floated by the Brazil 


ian Government to 


carry 


them 


became 


so great that she was finally compelled 
by her bankers to agree to reduce the 
stocks by means of a ten-shilling tax on 
every bag of coffee exported, the income 
to be applied to the destruction of the 


lower grades of coffee. 


The 


tax went 


into effect on April 28, and by Dec. 19 


3,116,000 bags 


stroyed. 


had 


been 


reported de- 
In spite of this, stocks contin- 


ued to mount as noted and prices to fall 
In December all the Brazilian Govern 


ment’s 


stabilization 


operations were 


turned over to the National Coffee Coun- 
cil of that country, which is continuing 
operations under 


sion. 


government 
An additional five-shilling tax 


supervl 


imposed for the purpose of retiring the 











outstanding loans, and plans an 
nounced for the destruction of 12,000,000 
bags during 1932. 

Che coffee problem is thus somewhat 
less complex than that of many of the 
other commodities, being characterized 
essentially both by increasing consump- 
tion, even during the present depression, 
and by increased production largely con- 
fined to a single country, where the ef- 
forts of the government to shelter its 
producers from the operation of eco- 

omic law have left it an almost insolu- 
ble problem and a financial burden from 
which it will take years to recover. 


SUGAR 

For sugar the year 1931 was marked 
by steadily falling consumption, by the 
adoption in May of the Chadbourne plan 
for controlling production and surpluses, 
and by the fall of prices in December 
to new lows for all time. The January 
futures at the beginning of 1930 were 
selling at slightly under 2 cents a pound 
and at the start of 1931 at about 1.10; 
21, 1931, the and 
January contracts sold at a new low of 
.98 cent, and the year closed at about 
l-cent level. In July, in part as a 
result of the strengthening of the market 
by the Chadbourne plan, the near fu- 
tures had gone as high as about 1.45, 
but as the extent of the drop in United 
States consumption and the consequent 
inadequacy of the restriction steps taken 
in Cuba and Java became realized, 
prices declined through the second half 
of 1931 steadily and with only temporary 
interruptions. 


vere 


on Dec. December 


the 


Consumption in the United States for 
the first eleven months of 1931 amounted 
to 5,404,000 long tons, raw sugar value, 
a decline of 237,000 tons, or 4.2 per. cent, 
rom the same period of 1930. European 
consumption, on the other hand, appears 
not to be greatly changed, although data 
for the last two months of the year were 
not available at the time of writing. 

The 1931 world sugar crop, according 


NEW YORK RUBBER FUTURES—1931. 


NO. 1 STANDARD 

Week March. May. July. Sept. [ 

Ended High. Low. High. Low. High. Low. High. Low. High 
. Oe? eee 8.50 8.40 8.65 8.57 8.95 8.75 9.00 9.00 9.40 
Jan. 10......... ....872 840 8.90 8.61 9.10 8.80 9.29 8.97 
Jan. 17..............8.70 840 890 8.58 9.10 880 9.28 9.00 9.60 
gem. Bhi... 8.40 8.25 8.51 840 8.77 8.55 8.99 8.80 
Jan. 31..............8.17 8.10 8.43 8.05 8.52 8.21 8.80 8.40 9.00 
JS, eee ..7.95 7.65 8.10 7.85 8.30 8.00 845 8.15 8.70 
., — Sa 8.06 7.68 8.23 7.85 845 8.00 8.63 8.20 8.99 
a, a See ....7.60 7.45 7.82 7.60 8.00 7.82 8.20 8.00 8.60 
Feb. 28.... 7.49 7.30 7.80 7.64 8.08 7.84 8.18 7.97 8.57 
BE. Bisases 8.20 7.60 850 8.10 8.68 8.00 8.91 8.37 9.20 
— Saar 7.90 7.74 8.20 7.80 8.24 8.00 8.51 8.17 8.75 
> eae 7.65 7.65 610 7.74 8.16 7.88 8.35 8.05 8.75 
ee .-7.51 7.51 7.60 7.12 7.80 7.30 8.10 7.48 8.40 
Deen ae “A 7.13 6.80 7.25 7.00 7.52 7.11 7.78 
OR ree 6.80 6.62 7.00 6.78 7.15 6.98 7.52 
Age. ..... 6.75 6.35 6.90 6.50 7.10 6.64 7.45 
. = ae 6.07 5.85 6.25 6.05 640 6.22 6.75 
2 aa 5.92 5.77 6.01 5.91 6.28 6.04 6.58 
May 9%...... 6.65 6.09 6.67 6.00 688 6.12 7.10 
May 16.... 6.65 6.30 7.00 640 7.00 6.60 7.20 
May 23.... 6.80 6.80 7.05 6.65 7.23 7.04 7.45 
May 30... 6.65 6.37 6.72 6.46 6.87 6.60 7.05 
, 2 Seer ee 6.55 6.27 6.75 6.42 7.00 
MD Bin os csescs 6.33 6.07 6.48 6.22 6.85 
Same B...... . 6.15 6.04 6.30 6.23 6.70 
PO eee 7.05 6.23 7.27 6.50 7.50 
i —. eee 7.01 6.62 7.20 6.76 7.43 
~~ tee 6.63 6.47 6.88 6.51 7.12 
pa ee -< wv. G8 62 O77 
say @......> 6.29 6.08 6.25 6.12 6.60 
Pi Benen ‘ 5.94 5.67 6.25 
 —— 5.69 5.41 6.00 
Aug. 15..... 5.48 5.22 5.74 
Aug. 22..... ; 5.35 5.09 5.56 
i See 5.05 4.89 5.27 
o. 4.93 4.87 5.10 
Sep. I2..... ws 5.15 5.15 5.46 
Sep. 19..... 4.98 4.98 5.20 
_ = ae 4.95 4.60 5.24 
Oct. retadieds . 4.73 
_.. Se Serer 5.00 
es, a ecas 5.00 
a Se 5.28 
a ee 4.65 
ey Sere 4.95 
Ae ee 5.12 
wn Soe 4.82 
Nov. 28.... 4.50 
mee. &.... 4.36 
a eee 4.25 
ae eer 4.48 
a ae ° ane 
Dec. 28-31.... cw seri os we ae fers gis ~ 
Range for 1931......8.72 7.30 890 5.77 9.10 5.91 9.29 4.60 9.60 
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Low 
9.40 
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Continued on Page 140 
Mar 1932. 
High. Low. 
7.75 7.20 
7.00 6.78 
6.83 6.60 
7.2 6.65 
7.40 6.99 
7.66 7.25 
7.35 7.02 May, 1932. 
7.21 6.82 High. Low. 
7.05 6.60 7.00 6.90 
6.80 6.64 695 6.83 
7.70 6.83 7.90 7.00 
7.62 7.26 7.85 17.48 
7.37 7.00 7.51 7.20 
6.98 6.70 7.10 6.93 
6.82 6.47 7.00 6.66 
6.44 6.11 6.62 6.30 
6.22 5.87 6.39 6.05 
5.94 5.66 6.01 5.85 July, 1932. 
5.80 5.44 5.95 5.60 High. Low. 
5.53 5.28 5.63 5.48 5.85 5.62 
1.38 5.23 5.54 5.39 5.65 5.50 
5.70 5.35 5.80 5.50 5.97 5.65 
5.39 5.25 5.51 5.38 5.70 5.48 Sept., 1932 
5.39 4.85 5.30 5.02 5.65 5.14 High. Low. 
4.97 4.77 5.06 4.90 5.20 5.01 5.35 5.28 
5.27 4.82 5.36 5.00 550 509 550 5.40 
5.22 5.09 540 5.25 554 5.35 5.68 5.55 
5.47 495 5.60 5.15 5.75 5.24 5.89 5.50 
4.79 4.65 5.00 4.75 5.15 4.90 5.35 5.06 
9.18 4.59 5.30 4.75 5.48 4.84 5.59 5.02 
1.40 4.79 5.53 495 5.66 4.99 5.77 5.12 
01 4.67 5.13 4.78 5.24 4.87 5.30 5.14 
4.75 4.57 483 4.68 498 4.79 5.08 4.95 
4.63 4.43 4.72 4.55 4.84 4.66 5.00 4.79 
5.02 4.41 5.06 4.55 5.22 4.63 5.39 4.76 
28 4.55 540 4.67 5.55 4.76 5.60 4.85 
7 490 5.15 5.00 530 5.07 536 5.23 
4.85 5.32 5.05 5.49 5.10 5.62 5.42 
4.41 7.90 4.55 5.97 4.63 5.89 4.76 
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ERGERS—An offer to 
acquire control of the 
Reliance International 
Corporation, a general 
management _invest- 

ssUninnidh, ment trust with assets 


‘= 
as To valued at about $5,- 
_ 714,000, by an _ ex- 


vm tot! 
Li \ eget change of shares, has 


been authorized by directors of the Amer- 
ican International Corporation, one of 
the oldest investment trusts in the coun- 
try. Terms of the offer, as announced 
by Matthew C. Brush, president of Amer- 
ican International, provide for the ac- 
quisition of 66223 per cent of the pre- 
ferred stock of Reliance, 50 per cent of 
the A stock and 330,000 shares of the 
B stock. 

The offer will be good until Feb. 8. It 
calls for the exchange of one share of 
American International $50 par value 6 
per cent preferred stock, which is to be 
created for the purpose, and two shares 
of American International common stock 
for each two and one-half shares of Reli- 
ance International Corporation $3 con- 
vertible preferred stock of no par value. 
For the Reliance A stock American In- 
ternational Corporation offers one share 
of its common for each five shares, and 
for the B stock 30 cents a share in cash 
is offered. 

The proposal stipulates that 66 2-3 per 
cent of the Reliance International pre- 
ferred stock must be tendered and 50 
per cent of the A stock. The right is 
reserved to extend the offer one month 
with the consent of the Reliance Manage- 
ment Corporation, which holds a man- 
agement contract with the trust. 

Sufficient common stock of the Amer- 
ican International Corporation is avail- 
able for the exchange, but the new pre- 
ferred stock must be created. Stock- 
holders of the American International 
will be asked at their annual meeting on 
Jan. 26 to approve the issuance of 500,- 
000 shares of this new stock. It is to 
be non-cumulative as to dividends until 
Dec. 31, 1936. 

The proposal to create new American 
International stock raised the question 
in‘ investment-trust circles whether the 
action would compel American Interna- 
tional to change the form of its listing 
on the New York Stock Exchange. Al- 
though the company is an investment 
trust, it was formed early in the war 
period with a view to international trade, 
participation in foreign banking and busi- 
ness and to control certain marine and 
engineering interests. 

Shares of the corporation were listed 
on the New York Stock Exchange in 
July, 1917, when the corporation was 
engaged in its original activities. Since 
then it has undergone a gradual evolu- 
tion into an investment trust. With the 
growth of the investment-trust business 
the Stock Exchange formulated new 
rulings to govern the listing of trusts’ 
shares, but these rulings did not apply 
to American International. 

As of Dec. 31, 1930, the date of the 
last available balance sheet, American 
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International had total resources of $59,- 
231,958 before giving effect to an un- 
realized depreciation of $12,579,088 in its 
investment portfolio. 

Reliance International has outstanding 
176,714 shares of preferred stock on 
which dividends have been in arrears for 
six months, 385,000 shares of A stock and 
660,000 shares of B stock. Of the B 
stock, 330,000 shares are owned by the 
Reliance Management Corporation. 

In conjunction with its offer of 30 cents 
a share for the 330,000 shares of B stock 
held by the Reliance Management Cor- 
poration, the American International 
Corporation is offering $512,000 cash 
for the management contract between 
the Reliance Management Corporation 
and the Reliance International Corpora- 
tion. This offer is contingent upon the 
acceptance by Reliance International 
stockholders of the terms of exchange 
for the different stocks. 

The deal, if it is consummated, will be 
the first acquisition of an investment 
trust by American International. 


Midland Bank 

The Midland Bank of Cleveland, Ohio, 
has become a part of the Cleveland Trust 
Company as a result of a combination 
consummated, officials of both banks an- 
nounced. 

According to the year-end statement, 
the Midland had deposits of about $28,- 
000,000, while those of the Cleveland 
Trust exceeded $245,000,000. Midland’s 
capital was $4,000,000 and surplus and 
undivided profits $2,202,571. About 75 

er cent of the Midland’s shares are held 
y the directors and their immediate fam- 
ilies and associates. 

Both banks are members of the Fed- 
eral Reserve System and the Cieveland 
Clearing House Association. The Mid- 
land Bank, which opened March 1, 1929, 
in an eighteen-story building in the ter- 
minal group, was officered by young 
men with John Sherwin Jr. as president. 

For the time being the business of 
the Midland will be conducted in the 
present quarters. Mr. Sherwin has been 
elected an executive vice president of the 
Cleveland Trust, and other members of 
the Midland staff will be taken over. 

Mr. Sherwin said that the merger was 
“in the interests of greater economy, ef- 
ficiency and service,’ and Harris Creech, 
president of the Cleveland Trust, stating 
that the Midland was “primarily a com- 
mercial bank,” said that his bank was 
“fortunate” to add the Midland’s com- 
mercial customers to its lists. 





New York Central 

Allocation of the Delaware, Lack- 
awanna & Western Railroad to the New 
York Central Lines, as proposed in the 
four-system plan for the East, was essen- 
tial if the Central was to continue the 
service now provided to communities on 
its lines, Patrick E. Crowley, its former 
president, informed the Interstate Com- 
merce Commission at a hearing on the 
proposal. 

In addition to originating about 10,- 
000,000 tons of anthracite coal, or about 
15 per cent of the annual production of 
the country, Mr. Crowley said, the Lack- 
awanna was an important through line 
for the handling of merchandise traffic 
between New York, Buffalo and inter- 
mediate points and also had a large in- 
terchange of such traffic at the Niagara 
frontier. 

He pointed out that while the New 
York Central was not an yay of 
coal traffic, it was one of the largest 
distributers, receiving it in the _ inter- 
change with the Lackawanna, Lehigh 
Valley, Erie and the New York, Ontario 
& Western. 

Acquisition of the Lackawanna by the 
Central would cut the distance between 
New York City and Ashtabula, Ohio, 
from 564 miles to 530 miles, he said. 

Karl K. Gartner, representing the city 
of Oswego, charged the New York Cen- 
tral with attempting to bring about a 
diminution of competitive service at that 
port. Mr. Crowley replied that it had 
never been the policy of his road to 
abolish competition at any point. 

Similar objections were raised by coun- 
sel for the city of Syracuse, which under 
the proposed plan would be served only 
by the Central. Mr. Crowley replied 


that Syracuse would be served as well by 
one strong system as with the addition 
of two weaker ones. 

He contended also for the allocation to 
the Central of the New York, Ontario & 
Western and the Ulster & Delaware. The 
former, he said, interchanged substan- 
tially more traffic with the Central than 
with the New Haven, to which it was 
assigned in the final plan of the com- 
mission in 1929 

J. J. Burnett, president of the Chesa- 
peake & Ohio, admitted ambitions to ob- 
tain entrance into New England terri- 
tory through acquisition of the Boston & 
Maine, but stated that approval of the 
proposed plan for Eastern consolidation 
would in no way prejudice the future 
consolidation of New England lines as 
the commission might provide. 


R. C. A. Photophone, Inc. 


R. C. A. Photophone, Inc., has been 
consolidated with the RCA Victor Com- 
pany, David Sarnoff, president of the 
Radio Corporation of America, has an- 
nounced. Both companies were sub- 
sidiaries of the Radio Corporation, and 
have been merged as a further step in 
the unification of activities in the group. 

Mr. Sarnoff said the unification joined 
two closely associated lines of radio and 
electrical development, and will mean a 
closer association of sound motion picture 
recording and reproducing with the radio 
laboratory. He added that it should give 
impetus to the introduction of sound-re- 
producing equipment for use in homes, 
schools and industrial organizations as 
well as in theatres. A 





Union Electric Light and Power Co. 

The Union Electric Light and Power 
Company of Missouri, the operating sub- 
sidiary of the North American Edison 
Company that serves St. Louis and sur- 
rounding territory with electricity and 
steam, is seeking authority from the 
Public Service Commission of Missouri to 
own 25 per cent of the voting trust cer- 
tificates for common stock of the Laclede 
Power and Light Company, with which it 
is in competition in St. Louis. The Utili- 
ties Power and Light Corporation owns 
the majority of the voting trust certifi- 
cates of the Laclede, which was formed 
in 1926 to take over the electric business 
of the Laclede Gas Light Company, a 
subsidiary of Utilities Power and Light. 

The city of St. Louis has objected to 
Union Electric’s acquiring an interest in 
a competing company. In a brief filed in 
reply, the company says its minority in- 
terest is harmful neither to the rival 
company nor to the public. If permitted 
to hold its minority interest, the brief 
said, Union Electric would acquire no ad- 
vantage in carrying on competition. 

The general counsel for Union Electric 
has filed with the Public Service Commis- 
sion a brief supporting its proposed new 
schedule of rates for its steam-heating 
business in St. Louis, the only change 
being the provision that Union Electric 
steam-heat service should be restricted to 
those who purchase their electricity from 
Union Electric. 

Under the existing rate schedules, the 
brief said, the Union Electric Company 
always had refused to furnish steam heat 
when a customer was or intended to be- 
come a customer of Laclede Power and 
Light, so Union Electric was merely seek- 
ing authority to continue that practice. 

The Union Land and Development Com- 
pany, a subsidiary of Union Electric, is 
petitioning the Public Service Commis- 
sion of Missouri for authority to acquire 
all capital stock of the Lakeside Light and 
Power Company, another Union Electric 
subsidiary, in connection with plans to 
develop real estate holdings in recreation 
and resort areas around the Lake of the 
Ozarks. 

The lake is an artificial body of water 
created by the Bagnell Dam, northwest 
of St. Louis, in connection with the Osage 
hydroelectric development of the Union 
Electric Company, which has a capacity 
of 172,000 horsepower. The Stone & 
Webster Engineering Corporation is 
building a second 132,000-volt transmis- 
sion line linking the development with St. 
Louis. 

While the application of Union Elec- 
tric is to buy 3,330 voting trust certifi- 


cates for Laclede Power and Light com- 
mon stock from a Massachusetts invest- 
ment trust for $712,817, representing 26 
per cent of the total number of voting 
trust certificates, it has been indicated in 
reports that eventually control of the 
competing company would be sought if 
the transaction is approved and a trans- 
fer is negotiated satisfactorily with the 
Utilities Power and Light interests. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Utility and 
S Industrial Corporation will vote on 

Jan. 20 on a proposed reduction in 
the stated value of the preferred stock 
from $23.50 to $7 a share and of the com- 
mon stock from $16.31 to $5 a share. The 
latter is all owned by the H. M. Byllesby 
Engineering and Management Corpora- 
tion. 

The changes are recommended to allow 
the continued payment of preferred divi- 
dends from current earnings. The net 
asset value of sthe preferred is $19 a 
share, and the laws of Delaware do not 
permit dividend payments where there is 
capital impairment. 

Arizona Edison Company 

Eighty-seven per cent of the one-year 
5 per cent notes of the Arizona Edison 
Company’s issue of $1,500,000 have been 
deposited with the Chatham Phenix Na- 
tional Bank and Trust Company to be 
exchanged for new two-year 6% per cent 
notes, it has been announced. The one- 
year notes matured on Dec. 1, but were 
not paid at the time because of inability 
of the company to refinance under cur- 
rent bond-market conditions. Exchanges 
are still being accepted by the committee. 

The high rate of the exchange will be 
helpful to the preparation of a plan for 
reorganizing the People’s Light and 
Power Corporation, of which the Arizona 
Edison Company is a subsidiary, it is 
said in banking circles. The debenture 
holders’ protective committee of People’s 
Light and Power is studying the situa- 
tion with a view to early formulation 
of a reorganization plan acceptable to 
security holders. 

Progress has been made in preparing a 
new plan for the reorganization of the 
Tri-Utilities Corporation and subsidiaries, 
with the exclusion of People’s Light and 
Power and its subsidiaries. A draft of 
the revised plans is expected to be passed 
on by the reorganization committee 
within a week. 

Eighty-five per cent of the $2,000,000 
issue of 4% per cent notes of the New 
York Water Service Corporation has 
been deposited in exchange for a like 
amount of new 6 per cent notes due on 
Nov. 30, 1932. The issue matured on Dec. 
1 last, but could not be refunded in the 
difficult bond-market conditions. Net 
earnings of the company for the year 
ended Nov. 30 were $200,000 above the 
preceding year, Christopher T. Chenery, 
president, has announced. The company 
is a subsidiary of the Federal Water Ser- 
vice Corporation, also in the Tri-Utilities 
System, and is the only subsidiary on 
which a maturity has been passed. 

The response of New York Water Ser- 
vice noteholders in turn is considered 
favorable to the success of the reorgani- 
zation of the Tri-Utilities group by pro- 
viding a firm basis for underlying com- 
panies in the system. 


Federal Intermediate Credit Banks 

Public offering of a new issue of $12,- 
500,000 of 5 per cent collateral trust de- 
bentures of the Federal Intermediate 
Credit Banks is being made through 
Charles R. Dunn, fiscal agent, at par. 
The debentures are dated Jan. 15, 1932, 
and are due in from four to nine months. 
The 5 per cent interest rate on this of- 
fering compares with 4% per cent on an 
offering of $12,000,000 in December and 
$6,000,000 in November and with other 
recent issues yielding 3 or 3% per cent. 

The last statement of the Federal In- 
termediate Credit Banks, dated as of 
Sept. 30, 1931, showed total assets of 
$170,223,810 and earnings for the nine 
months ending as of that date of $1,117,- 
946. The twelve banks were created 
under an act of Congress approved 
March 4, 1923, to provide agricultural 
credits for an intermediate period. Aside 
from the capital stock subscribed to by 
the United States Government, additional 
funds are obtained through the sale of 
collateral trust debentures which are 
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direct obligations of the issuing banks, 
but all banks are liable under the con- 


ditions of the act for the debentures ot 


the other banks. 


Flintkote Corporation 

Formation of a new wholly owned sub- 
sidiary in Massachusetts has been ap- 
proved by the Flintkote Company’s stock- 
holders, to which will be transferred the 
roofing and industrial emulsion business 
of the company. It will be known as the 
Flintkote Corporation. 

This will make the Flintkote Company 
a holding company with three major sub 
sidiaries, the Flintkote Corporation, 
Colas Roads, Inc., which operates Amer- 
ican and Canadian road companies, and 
Colas Flintkote, Ltd., operating the for 
eign road business through subsidiaries 


Public Service of Indiana 

Authority to issue and sell $8,500,000 
first mortgage and refunding gold 
bonds to bear interest of not more than 
6 per cent has been asked by the Public 
Service Company of Indiana in a peti- 
tion filed with the Public Service Com- 
mission of Indiana. 

The proceeds from the sale of these 
bonds are to be used, the petition states 
in place of issuing $5,000,000 one-yea 
notes and 25,000 shares of the $6 prio: 
preferred stock of the Public Service 
Company of Indiana previous!y author- 
ized and to refund $2,500,000 one-yeai 
notes of the Indiana Electric Corpora 
tion now outstanding. 

The petition also asks for permission 
to issue $2,393,800 bonds under the mort- 
gage of Indiana Electric Corporation 
vhich are not to be sold to the public 
but are to be pledged ax collateral secu- 
rity with the trustee of the mort 
the Public Service Company of Indiana 
viving the later mortgage a <ubstantial 
interest from the Jjien of the pledge 
bonds on the property of Indiana Elee 
tric Corporation. 

The Indiana Electric Corporation is 
being merged into the Pubhe Services 
Company of Indiana under the terms of 
an order of the Public Service Commi 
sion recently issued approving the mei 
ger. The merger will strengthen the 
financial structure of the Public Service 
Company of Indiana and, if the bonds 
are authorized and sold, will enabie it 
to pay off its bank loan and retire othe: 
unfunded debt. 

When the merger is accomplished the 
Public Service Company of Indiana will 
serve 284 towns in central and southern 
Indiana, including New Albany, Jeffer 
-<onville, New Castle, Connersville, Terre 
Haute, Lafayette, Bedford, Bloomington 
and French Lick with electricity or gas, 
and will own electric generating stations 
with a total capacity of 136,237 kilowatts 
including a 60,000 kilowatt station at 
i)resser. 





gaye ol 


Rolls-Royce of America 

A petition for the appointment of an 
equity receiver for Rolls-Royce of Amer- 
ica, Inec., automobile manufacturers, with 
offices at 32 East Fifty-seventh Street, 
has been filed in United State District 
Court by Mark Hurewitz of 200 Madison 
Avenue, the holder of ten $1,000 bonds 
issued by the corporation. 

The petition asserts that the corpora- 
tion, which was said to have had a deficit 
of $1,600,000 on Nov. 30, 1931, lacks 
liquid assets with which to meet current 
liabilities, and has defaulted in the pay- 
ment of principal and interest on its 
mortgage bonds and debentures. 

The corporation, it is set forth by May 
& Jacobson, counsel for the petitioner. 
ceased to earn profits after November, 
1929, when the stock market crash caused 


Transactions on the 





a slump in sales and reductions in the 
price of its automobiles. It is said that 
the corporation lost $450,000 during the 
fiscal year ended Nov. 30, 1930, and 
$550,000 during the following year when 
its assets were less than $4,000,000. 

According to the complaint, the cor- 
poration was organized in 1919 under an 
arrangement with Rolls-Royce, Ltd., of 
England, which provided for the manu- 
facture of Rolls-Royce cars in America 
under English patents. The defendant. 
it is said, has a plant in Springfield, 
Mass.; another operated by a subsidiary, 
3rewster & Co., in Long Island City, 
Queens, and thirty-three distributing 
branches throughout the country. 

it is alleged that there is an outstand- 
ing hond issue of $1,200,000 on which 
payment of $50,000 in principal and $29,- 
000 in interest, due on Dec. 31, 1931, was 
defaulted. There is also outstanding, it 
is charged, an issue of $1,249,000 fifteen- 
year 7 per cent debentures issued in 1920 
with the New York Trust Company as 
trustee on which there is said to have 
been a shortage of $150,000 in the sinking 
fund last September and a default in the 
payment of $43,000 interest on Sept. 1. 

John Inskip, president of the corpora- 
tion, said at his office when he learned of 
the suit, that no copy of the petition had 
been received, and that when it was he 
would turn it over to his attorney, Ken- 
neth K. MacKenzie, for a proper answer. 


U. S. Realty and Improvement Company 

Directors of the United States Realty 
and Improvement Company have ap- 
proved a plan to retire 94,978 shares of 
the company’s treasury stock and _ re- 
duce to 900,000 the number authorized to 
be issued. The 994,978 shares outstand- 
ing are carned on the halance sheet at 
$50,274,208. Upon retirement of the 
treasury stock the stated capital value 
of the remainder would be $45,475,163 
There is to be no change in the stated 
value of each share. 

\t the annual meeting of the company, 
stockholders will be asked to approve the 
proposed changes. The treasury stock 
was acouired from time to time in the 
last two years, according to R. G. Bab- 
bage, president. 


EARNINGS 


(MIMULTANEOUSLY with the an- 
Mee nouncement that Kk. H. MeCarty, 


formerly 


vice president and general 
nanager, had been elected president, the 
Nash Motors Compuny made public its 
income report for the fiscal year ended 
Nov. 30, showing earnings of $4,807,680 
afte xpenses, reserves, depreciation 
and State and Federal taxes. 

The balance for common stock was 
equal to $1.76 a share on 2,730,000 
hares, and this compares with $7,601,- 
164, or $2.78 a share on the same amount 
of stock, in the previous iwelve months. 
The company disbursed $9,555,000 in 
cash dividends last year, and as of Nov. 
30, had cash and government securities 
amounting to $36,550,480. Stocks of cars 
in the hands of dealers are the lowest 
in the company’s history, the announce- 
ment said. 

The company set aside 3671,704 to 
reduce its United States Government 
securities and treasury stock to a basis 
of cost or marked prices as of Nov. 30, 
whichever was lower. 

The balance sheet as of Nov. 30 shows 
total current assets of $39.786,731 and 
total current liabilities of $2,710,158. 
Total assets amounted to $48,241,180 and 
surplus to $29,122,907. 

Mr. McCarty succeeds C. W. Nash as 
president, the latter retaining the chair- 


New York Produce 


Exchange Securities Market 


Week Ended Saturday, January 9, 1932 


STOCKS ’ 
Net 
Sales High. Low. Last. Chg 
3.000 Adm Alaska Gold 14 14 14 v1 
2,000 Andes Petrol 04 03 04 01 
360 Aties Util $3 pf 32ty 3154 32le 2 
700 Bancamerica B 1s, 1% 15, lo 
1,300 Basin Mont T, A 2.50 2.35 2.50 + .10 
306 Big Missouri Min 13 13 13 01 
400 Corporate Trust 2.20 2.05 2.05 15 
4.500 Detroit & Can T 15 10 10 10 
1.500 Eagle Bird Mine 55% 544 abe Ys 
»500 Fuel Oj) Motors 4 25, 3%, hy 

1,500 Gen Min, M & P 35 .20 33 02 ) 
200 Helena Rubin pf. 54g 7% Im % 
4.500 Inter Rustless Ir 23 20 23 01 
700 Interstate Nat G 9 s Slo % 
“00 Jenkins Telev... ly % lig A 

1.500 Keystone Cons M 25 15 15 25 | 
200 Kildun Mining 2.55 2.30 2.50 25 


STOCKS 


Net 
Sales High Low Last. Chr 
1.500 Nacassa Mines 34 30 34 v2 
20 Macfadden P pt 20 20 20 12% 
4.100 Mid-Cont P S,A,wi 12% 11% 12% % 
400 Natl Pinetree Pro 2% 1%, 2 } ly 
200 N Am Trust Shrs. 2.30 2.25 2.30 01 
500 North Butte Min 45 45 5 
2,500 Patricia Bir L M 13 12 13 ol 
100 Pet-ol conv 1% 1%, 1% 4 
100 Radio Sec, A 1K lg i 
1,500 Sanabria Telev 3M% 3 3h \% 
10,000 Shortwave & Telev 14%, lly 1% a 
7.900 Tobe Deutschm'n. i 3% + 


100 Tom Reed G Min 1s 48 -48 11 
350 U S Elec Lt&P, B 3.60 3.60 3.60 08 
100 Util Hydro & Rail 


Shrs, w w 44, by 
wt Van Sweringen 12 i2 12 o1 
15.900 Western Telev 212 2 21 le 










































































ON OF THE 


Underwriters Trust Company 


it the close of miness i December, 1931: 


Specie $53,390.20 


Other currency ted States 


Due from approve rye el 1.137,.686.40 


Stock and hond 


Publie securities S2V,254A,SLYBS 

Private se rite 870,634.40 
8.125.154.2323 

Loans and discount re rigage leed or other 
re state i97 880.00 
Loans and disc t ? ? 1,.980,146.70 
Loans, discount t 1 ired collateral 2 348,664.98 
Overdrafts TO RR 
Real estate 25,000.00 
Customers’ lial 129,765.85 
(Cather assets 173,545.45 
Total 89,659,276.69 


Capital stock 31.675.000.00 
Surplus 
Surplus fur S1.825 000.00 


Undivided 105 746.98 


1.428, 746.98 
Reserves for taxes 133,064.50 
Je pOsits 
Preferred 
Demand S1,575, 922.430 
lime 146,455.23 
Not preferred £ er 
eks ert 
Jeomand SASK NGD.BS 
ne 769,343.02 
Total depe 1.920. 686.40 
Hhills puavalle L500 000.00 
Neceptances of drt t ‘ er ntra) 129,765.85 
Other liabilities 22,012.96 
Total 39 ,659.276.69 








KINGS COUNTY TRUST COMPANY 


BOROUGH OF BROOKLYN 
342, 344 and 346 FULTON STREET 


Capital $500,000.00 
Surplus 6,000,000.00 
Undivided Profits 562,000.00 


OFFICERS 


JULIAN BP. FAIRCHILD . TABOR, Secretary 

a —e = : " ARON ) \ RED W. ABRAMS 7}... 

‘) th » JOOS t 4 . = & we 
J. NORMAN CARPENTER ) a 


STATEMENT 
\T THE CLOS (> yhN MCEMBER 31ST, 1931 
RESOURCES LIABILITIES 





Cush on Hand £500,000 00 
Cash in Banks 6,¢ 6,000,000.00 
U oS... Government Bonds : . cg 
). State and City Bond . Nf a Protits ol, toe. 08 
Othe. Bonds and Stocks 1,741 17.69 epositors 40,909,167,.48 
Boncs and Mortgages. i ertified 5. 123.86 
Louns on Collateral De “ome + Rin 
mand and Time 117 eae ane tItTs am 
Dill Purchased f pcan : deed 
Office Building d Expenses Ac 
Interest and Commissior 1ed 71.900.00 
Accrued = Checks Outstanding bo, TYO.20 


FAN. 140,602.12 


KINGS COUNTY TRUST COMPANY 


The Kings County depositors every facility and 
accommodation known t mode } } b u are not already availing yourself 
of the advantages of this Ir tutic } 2 Count Trust Company will be glad 


to have vou open an acce 











The Oldest and Largest Bank in Yonkers 


YONKERS 
SAVINGS BANK 


LAO 
Dividend AM% oe 


Interest Quarterly Compounded 


January April July October ist 
CHARTERED 1854 RESOURCES OVER $26,500,000 
EARNED SURPLUS GUARANTY FUND $3,500,000 


Jan. 1, 1932 
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manship. Mr. Nash had been holding 
both offices. H. E. Long has been made 
vice president and director of purchases 
and Robert B. Elliott vice president in 
charge of operations. 


Aetna Life Insurance Company 


The total income of the Aetna Life In- 
surance Company in 1931 exceeded that 
of any previous year in the company’s 
history, according to Morgan B. Brain- 
ard, president of the Aetna and the as- 
sociated companies. Premium collections 
totaled $80,244,000, or 0.7 per cent more 
than in 1930, while new life insurance 
written amounted to $722,000, 000. 

Automobile premiums in the casualty 
departments showed an increase of $714,- 
000, or about 4 per cent over 1930, while 
the total volume, including automobile 
fire and theft, amounted to $18,839,000. 
Other lines which showed an increase 
were accident and health, fidelity and 
surety bonds, engine breakage and elec- 
trical machinery. 

Discussing the investments of the com- 
pany and its affiliates in farm mort- 
gages, Mr. Brainard said: 

“Interest on farm loans has been paid 
in a remarkable fashion and, taken as a 
whole, first mortgage on farms in the 
agricultural sections of this country have 
stood up as well as any other class of 
investment, and this despite the fact 
that the problems which have confronted 
the farmer have been of longer standing, 
and possibly of greater magnitude, than 
those which any other form of industry 
has been forced to meet.” 


American International Corporation 

Despite the fact the Ulen & Co., in 
which it has large interests, was obliged 
to defer preferred dividends and pass 
common dividends during the year, the 
net income of the American International 
Corporation was sufficient to cover in- 
terest and all other charges and leave a 
balance to surplus of $168,889, according 
to the annual report. 

The net asset value of the common 
stock, after allowing for $25,750,000 of 
debentures, was $5.46 a share on common 
stock, compared with $19.94 a share at 
the end of the preceding year. The re- 
port, covering the year ended Dec. 31, 
shows that investments carried at cost of 
$42,206,151 had a market value of $21,- 
026,200, or an unrealized loss of $21,179,- 
950, which is an increase of $8,561,741 
over the unrealized loss at the end of 
1930. The current report, however, shows 
earned surplus of $5,439,952 and total 
surplus of $10,448,978. 

Wide changes were made in the trust’s 
portfolio, with the result that $6,950,662 
of losses were realized on the sale of 
securities, comparing with a similar loss 
of $5,976,305 in the preceding fiscal year. 

The corporation sold entirely from its 
portfolio blocks of 1,000 shares Atchison, 
Topeka & Santa Fe, 2,000 American Tel- 
ephone and Telegraph, 1,300 Air Reduc- 
tion, 500 Allis-Chalmers, 2,000 American 
Can, 4,700 American Metal, 11,500 Amer- 
ican Radiator and Standard Sanitary, 
6,300 American Rolling Mill, 1,000 Dia- 
mond Match, 9,000 Johns-Manville, 3,000 
Liggett & Myers B, 1,000 Loew’s, 2,000 
New York Central, 2,000 New York, New 
Haven & Hartford, 3,375 Newmont Min- 
ing, 1,000 Pullman, 7,000 Remington- 
Rand, 2,000 Union Carbide and Carbon, 
2,000 United States Steel and 5,000 shares 
Western Union Telegraph. 

It added to its holdings 1,000 shares of 
Baltimore & Ohio, 1,380 Borden, 7,000 
Brooklyn & Manhattan Transit, 1,364 
Commercial Investment Trust, 1,165 
First National Bank of Boston, 1,500 Ford 
Motor, 1,200 W. T. Grant, 2,700 Hudson 
& Manhattan, 1,000 Lambert, 2,000 Leh- 
man Corporation, 9,000 National Dairy 
and 1,540 shares Southern California 
Edison. 

The following part of old holdings the 
corporation also sold: 2,800 shares of 
American Machine and Foundry, 1,300 
General Refractories, 900 Otis Elevator, 
3,000 Purity Bakeries, 10,500 Stone & 
Webster and 1,700 Underwood Elliott 
Fisher. 

In addition to these changes the cor- 
poration added to its holdings new blocks 
as follows: American Gas and Electric, 
1,020; Brooklyn Union Gas, 1,000; Ches- 
apeake Corporation, 1,000; Drug, Inc., 
2,000; General Capital, 2,300; General 
Public Service, 1,061; Hambleton Cor- 
poration, 1,000; Mead Johnson, 4,300; 
National Biscuit, 2,000; North River In- 
surance, 3,463; Pacific Gas and Electric, 
1,000; Power Investment, 10,000; Public 
Service of New Jersey, 7,000; Silesian 
Holding Company, 1,000; Standard 














Brands, 5,000; United Gas Improvement, 
5,000, and F. W. Woolworth, 1,000 shares. 


American Investors Company 


Cash, United States Government short- 
term obligations and municipal bonds 
constitute about 53 per cent of the net 
assets of the General American Investors 
Company, according to its annual report, 
which shows that as of Dec. 31, last, the 
net asset value of common stock was 
$1.27 a share, against $5.53 a share a 
year before. 

The total value of net assets, as shown 
in the report, amounted to $16,751,478 
before deducting outstanding debentures, 
against $23,186,872 a year ago. Of the 
current total, $8,906,326 was in cash, 
United States Government and municipal 
bonds, against $4,255,333 in such in- 
vestments a year before. 

The accomplish this move toward plac- 
ing the portfolio in a more liquid con- 
dition, the trust sold out twenty-one 
separate blocks of common stock during 
the year and acquired interest in only 
eight new companies. The total number 
of shares sold in this process was 85,200, 
while those bought aggregated 45,000. 

In spite of this heavy selling the losses 
realized on the sale of securities amounted 
to only $3,628,129, against $4,078,449 in 
the preceding year. The unrealized de- 
preciation in the portfolio increased $2,- 
183,585 to $11,611,737, against an in- 
crease in this item of $4,195,782 in 1930. 

Net income for the year from invest- 
ments, after interest, amortization, taxes 
and other expenses, was $533,056, com- 
pared with $683,095 in the preceding 
year. 

The blocks of stock which were sold 
out included 1,500 shares of Aluminum of 
America, 2,000 American Can, 15,000 
American Radiator, 1,000 American To- 
bacco B, 4,000 Best & Co., 1,500 Corn 
Products, 3,000 Drug, 3,000 General 
Motors, 2,500 International Business Ma- 
chines, 2,000 International Harvester, 
5,000 International Nickel, 3,000 Kenne- 
cott, 10,000 Kroger Grocery, 2,000 Union 
Carbide, 4,000 Baltimore & Ohio, 3,000 
New York Central, 1,200 New Haven 
Railroad, 1,500 Brooklyn Union Gas, 10,- 
000 Commonwealth and Southern, 2,000 
Bank of Manhattan. 

New blocks of stock that were bought 
included 2,000 American Chicle, 5,000 
Deere & Co., 6,000 National Dairy, 6,000 
Phelps Dodge, 4,000 American Gas and 
Electric, 10,000 National Power and 
Light, 3,000 North American and 9,000 
United Corporation. The trust increased 
its holdings in National Power and Light 
from 6,000 to 10,000 and in Underwood- 
Elliott-Fisher from 4,000 to 5,000. Bor- 
den holdings were reduced 2,000 shares 
to 3,000 and Pacific Lighting was de- 
creased 3,500 to 1,500 shares. 


American Water Works and Electric 
Company 

The American Water Works and Elec- 
tric Company, Inc., reports consolidated 
gross earnings for the year ended Nov. 
30, 1931, of $50,407,819, comparing with 
gross earnings of $54,417,827 reported for 
the twelve months ended Nov. 30, 1930. 

Net income after all charges, including 
reserves, totaled $5,866,688, equivalent 
after preferred dividends, to $2.67 a share 
on the 1,750,888 shares of common stock 
outstanding as of Nov. 30, 1931. For 
the year ended Nov. 30, 1930, net income 
totaled $6,948,531, which, after preferred 
dividends, was equivalent to $3.30 a share 
on the 1,740,948 shares of common stock 
then outstanding. 

Consolidated income account for the 
month and twelve months compares as 
follows: 

1931. 1930. 
November gross ......... $3,967,927 $4,433,398 
Balance after op. exp., 

maintenance and taxes. 2,047,607 2,162,322 
Twelve months’ gross... .50,407,819 st "417,827 
Balance after op. exp 

maintenance and taxes. "24,563,411 26,749,651 
Net income available for 

dividends, after on 

charges and reserves. - S.gesees o-908. 551 
Preferred dividends ..... 1,200,000 1,200,000 
Balance for common stk. 4,666,688 5,748,531 
Shares of common stock 

outstanding ............ 1 750, 888 1,740,948 


Capital Administration Company 


The Capital Administration Company, 
Ltd., for the year 1931, reports total 
income of $382,461 and total expenses of 
$290,317, leaving net income for the year 
of $92, 144, not including losses sustained 
as a result of liquidation of securities, 
which during the year amounted to 
$1,939,051. 

Melvin E. Sawin, president, in his re- 
port to stockholders said in part: “The 
value of the company’s assets, taken at 





market as of the close of business on 
Dec. 31, 1931, before deducting outstand- 
ing debentures, was $5,948,601.35. This 
represents $1,625 for each outstanding 
debenture and $52.61 per share for each 
outstanding share of preferred stock 
series A, $50 par value, and 79 cents per 
share of class A stock. The decrease in 
the value of the compa = s assets during 
the year 1931 (not including the decrease 
resulting from the repurchase of deben- 
tures and preferred stock as set forth 
below, and from preferred stock divi- 
dends) was 25.3 per cent. 

“The sum of $3,100,999.38, or 52.13 per 
cent of the company’s assets, on Dec. 31, 
1931, invested in United States Govern- 
ment Treasury certificates, State and mu- 
nicipal bonds at market. The percentage 
investment in other securities was as 
follows: Bonds 11.82 per cent, preferred 
stocks 20.80 per « cent and common stocks 





*$6,000 
* 5,000 


32 Broadway, N. Y. C. 





14.28 per cent. 


Ist weg REAL Estate Bonns 
and Certificates of Deposit—(Int. and Non-Int. Paying) 


On Completed N. Y. C. and Metropolitan District Properties Sold 
by the most prominent N. Y. Mtge. Bond Houses at approx. 100 
We Own Outright and Offer for Sale (No Leaseholds) 


Lexington Hotel (Lexington Ave. & 48th St.) 6% 1943 
Fox Theatre & Office Bldg., Br 


* 1,000 Central Zone Bldg. (45th St., near 2nd Ave.) 6%, 194] 
* 4,000 West End Ave. & 104th St., N. Y. C. 6% 1939 
* 5,000 No. 666 West End Ave., N. Y. C. 5° 1941 
* 3,000 Wellston Apts. (Amsterdam Ave. & 75th St.) 6°% 1936 
* 1,000 Willoughby Building, Brooklyn, N. Y. C. 64% 1941 


10,000 No. 610 Park Ave., N. Y. C. (Mayfair House) 6°7 1940 
*LAST INTEREST COUPON PAID—DENOMINATIONS $1,000 g $500 PCS. 


30 TO 45 CENTS ON THE DOLLAR 
SEND FOR BARGAIN LIST “BN” OF BONDS 


MAY & COMPANY 


Established 1912 








Cash in banks amounted 
to $82,296. 

“The income account for the year afte: 
payment of all expenses, taxes and in- 
terest on outstanding debentures, but 
before payment of preferred stock divi- 
dends, amounted to $92,144.57, as com- 
pared with $107,679.95 for the previous 

ar. 

“During the year the company has 
bought in $322,000 of its debenture bonds 
at a cost of $244,962.50, and 3,700 shares 
of its preferred stock at a cost of $109,- 
525. The preferred stock so purchased 
has been retired.” 


Lehman Corporation 
A broad program of loss-taking, with 
the proceeds of the sales invested in 
United States Government short-term 
hesven. stemmed and other highly os cet secu- 






ooklyn 616% 1941 









Tel. Digoy 4-9640 








1931 
Edition 
Ready 
March 1 


The Most 
Sought For Information 





Is Supplied by 


The American Year Book 

















A Year by Year Continuing History of the United States 





To provide latest material for an- 
swering questions pertaining to Eco- 
nomics and Business, Government, 
Politics, Religion, Labor, Engineering, 
Chemistry, Physics, Biological Sciences, 
Art, Music, Drama and Education is 
the purpose of THE AMERICAN 
YEAR BOOK. The volume, strongly 
bound, consists of more than S00 
pages of signed narrative articles and 
statistical tables provided by upwards 
of two hundred contributors. These 
are selected and sponsored by repre- 
sentatives of 46 National Learned Sc- 
cieties. The work is under the direc- 
tion of Prof. Albert Bushnell Hart, 
Harvard University, and William M. 
Schuyler and is sponsored by The New 
York Times Company 





1931 Volume only (U.S. and Canada) $7.50. Elsewhere $8.00 


SPECIAL OFFER: 7 Volumes (1925-1931 inclusive) 
United States and Canada $26.00. Elsewhere $28.00. 


THE AMERICAN YEAR BOOK 


Published under the auspices of 
The New York Times Company 


Times Square, 


Used independently or as an up- 
to-date supplement to any encyclo- 
pedia THE AMERICAN YEAR BOOK 
“will not accumulate dust in any li- 
brary.” For years it has been listed 
and recommended in all leading ref- 
erence guides, headed by Mudge, 
“Guide to the Use of Reference 
Books,” in these words 


“An excellent year book made up of 
long signed articles by specialists. The 
articles give good narrative accounts, 
including bibliographies and statistics, 
of the events of the year grouped by 
large subjects. Each article covers 
its subjects in all countries, but aims 
especially to record progress in the 


United States 


New York 
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Corporate Trust Shares 


North Amer. Trust Shares 


ALL ISSUES 
Bought—Sold—Quoted 


Active Markets 
Maintained in 


Real Estate Bonds 
Public ‘Utity Bonds 


Unger Bros d(o.,.. 


420 WALL ST. N.Y.C. 


Telephone ANdrews 3-3380 
Chicago Office—120 So. La Salle St. 
Private Wire to Chicago. 








We extend the advan- 
tages of our experience 
and facilities for the 
execution of orders in 
Insurance Stocks to 
banks, brokers and in- 
dividual investuis. 


Allen & Co. 


20 Broad Street New York 
Telephone HAnover 2-6852 























FOR INVESTORS 





Complete Report of 
Transactions In 


STOCKS AND BONDS 


ON 


The New York Stock Exchange 


The New York Curb Exchange 
FOR THE YEAR 1931 


Reprinted from The Annalist Annual 
Number of January 15, 1932 





In convenient 
Pamphlet Form 


Size 9°x6" 


Contents—1931 Stock Transactions 
on The New York Stock Exchange; 
Rights; Rights that expired during 
1931; Stocks stricken from the list 
in 1931; 1931 Bond Transactions on 
the New York Stock Exchange; 
United States Government Bonds, 
Foreign Securities, New York City 
issues, State Bonds, Corporation 
issues. Transactions on the New 
York Curb Exchange for 1931; 
Industrial Stocks, Domestic Bonds, 
Foreign Bonds, Stocks stricken 
from ilst, Expired Rights, Bonds 
stricken from list. 


Price 25c a copy 
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rities, characterized the activities of the 
Lehman Corporation in the six months 
ended on Dec. 31, according to the report 
received by stockholders. 

During the period the trust realized 
losses totaling $14,179,633 and increased 
its holdings of United States Government 
securities from $10,280,263 to $19,574,050 
on a basis of cost. Cash on hand in- 
creased from $718,203 to $1,011,554. The 
value of net assets in this period de- 
creased from $65,488,201, or $74.17 a 
share on 873,400 shares, to $44,298,864, 
or $56.64 a share on 782,100 shares, 2 
decrease of 24 per cent. 

Net income for the six months from 
dividends and after expenses and taxes 
was $1,139,693, while the balance of loss 
transferred to the balance sheet after 
accounting for realized loss on security 
sales was $13,039,939, comparing with a 
loss to balance sheet, after realized se- 
curity losses of $9,293,284, of $6,432,261 
in the full year ended on June 30, 1931. 

Additions to the portfolio in the last 
half year include many rail obligations. 
Baltimore & Ohio, Chicago & Alton, Rock 
Island, Erie, Missourj Pacific, New York 
Central, New Haven and Southern Rail- 
way bonds were among those selected. 

Lehman Corporation made a large re- 
duction in its holdings of General Elec- 
tric to only 9,700 shares, compared with 
29,000 shares six months previously. It 
also disposed of 28,875 shares of General 
Food Corporation and 16,200 Kroger 
Grocery and Baking. 

Notable increases in the common stock 
list are 7,449 shares of American Gas 
and Electric, 5,600 Commercial Invest- 
ment Trust, 3,900 Commonwealth & 
Southern, 2,600 McKeesport Tinplate, 
4,300 Missouri, Kansas & Texas, 13,100 
National Dairy Products and 4,700 
United Gas Improvement. 


National Electric Power Company 

Electric power output of subsidiaries 
of the National Electric Power Company 
in the twelve months ended Dec. 31, 1931, 
showed an increase of 17 per cent over 
1930, it is announced by Harry Reid, 
president. 

Total electric output for the year 1931 
was 2,004,000,000 kilowatt hours, as com- 
pared with 1,715,000,000 for 1930, a gain 
of 289,000,000 kilowatt hours. This is 
the first year in which annual output for 
the National Group has exceeded the two 
billion mark, Mr. Reid said. Generating 
capacity was also augmented 17 per cent 
during the year, or from 661,000 kilo- 
watts to 774,000 kilowatts. 

For December alone, output was 179,- 
847,000 kilowatt hours, as compared with 
162,724,000 in December, 1930, or a gain 
of 10.5 per cent. 

Preliminary reports for electric sales 
show that.the principal increases were 
made to rural and residential customers. 
Residential sales showed a gain of ap- 
proximately 21 per cent, and rural sales 
slightly more than 27 per cent over the 
— onding period in 1930. 

uscussing the output figures for 
a year, Mr. Reid pointed out that a 
total of 1,793,000,000 kilowatt hours were 
generated in the system’s own power 
plants, while a total of 211,000,000 kilo- 
watt hours was purchased from outside 
sources. This is a gain of 24 per cent in 
generated power, and a decrease of 22.7 
in purchased power, reflecting the addi- 
tion of several new generating stations 
to the company’s system during the year. 


Transit Industry of the United States 


The transit industry of the United 
States carried 14,212,362,000 passengers 
and took in revenues of $1,307,511,000 in 
1931, according to a survey of electric 
railways, bus lines and organized ‘taxi- 
cab systems throughout the country by 
The Transit Journal, formerly The Elec- 
tric Railway Journal. The volume of 
passenger traffic is equivalent to about 
116 times the population of the country. 

The investment required to administer 
the transit industry is estimated at $5,- 
500,000,000, ranking it as one of the 
largest utilities and high among the 
major industrial groups in the United 
States. 

As the new year begins, the transit 
lines of the United States comprise about 
63,000 miles of track and bus routes on 
which regular service is given with pub- 
lic vehicles operated by organized com- 
panies. Nearly 34,000 miles of this total 
represent street and interurban electric 
railways operating almost entirely on the 
surface; 1,100 miles are subways and 
elevated railways, 2,900 miles are subur- 
ban electrifications, 185 miles are trolley 
bus lines and 26,000 miles are bus routes. 








The transit systems have in operation 
today 84,000 vehicles for passenger trans- 
portation, including more than 54,000 
street and interurban railway cars, 9,500 
subway and elevated railway cars, 3,200 
suburban electrified railroad cars, 230 
trolley buses and nearly 17,000 buses. In 
addition 84,000 taxicabs are operated by 
organized companies | in the vanes States. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
mt... a Share 
-————_Income—__, rnin 
Company. 1931. 1930. 1931. f930. 
Associated A arel Industries: 7 
Yr. Nov. 30. 3,137 $1,028,401 $4.95 
Antematic Voting Machin 
Yr. Nov. 30. 644.723 
British- + ln an Tobacco Co., Ltd.: 
Yr. Sept. 30. £5,334,448 £6,501,560 20.14% 20.14% 
Cherry-Burrell sr tie 
17 $500,144 p2.08 $2.53 





800, 459 = 67 


Yr. Oct. 31. 
Continental R.. tor 
Yr. Oct. 31. *1,899, 344 *2,037,782 


Cresson Cons. Gold pintog, & Milling: 

Yr. Aug. 31. 101,966 10,110 .08 01 
Florsheim Shoe Co.: 

Yr. Oct. 31. 647,448 


1,909,936 b.52 b5.209 
Julian & Kokenge: 
Yr. Oct. 31. 209,242 137,093 75 
Loblaw Groceterias: 
28wks.De.12 511,395 543,776 
Madison Square Garden corr $ 
Nov. 30 qr.. 77,671 11,414 24 03 
6 mo. Nv.30. —_ 181 *63,054 2 
Manati Su 
Yr. Oct. 31. “1 ‘001, 421 186,797 
Manhattan Shirt: 
Yr. Nov. 30. 102,312 *296,826 -36 


Moody’s Investors Service: 
Yr. Sept. 30. 51,151 371,973 8.85 s6.20 


Muncie Gear Co.: 


Yr. Dec. 31. *93,038 *35,013 
Nash Motors: 
Yr. Nov. 30. 4,807,681 7,601,164 1,76 2.78 


Northern Securities: 
Yr.- Dec. 31. 295,554 


Reynolds mee Ge. : 


448,769 7.47 11.35 


yp te 30 qr ; *234,141 
eas eae <a *330,188 
Spalding & eas . Gaz 
Yr. Oct. Gi. *1, O11, b68 1,635,484 3.74 
RAILROADS 


(Net Income) 
Te & West Virginia Rwy.: 
11 mo 36,932 1,381,991 12 4.57 
UTILITIES 
Amer. Water Works & Elect.: ; 
12mo.,Nv.30 5,866,688 6,948,531 h2.67 h3.30 
Bangor Hydro-Elec.: 
12 mo.,Nv.30 885,036 854,847 
Federal Light & Traction: 
12 mo.Nv.30 e2,196,999 ©2,388,369 
Jamaica Public Service 
12 mo.,Nv.30 ©230,224 e241, 267 
*Net loss. cOn combined Class A and 
Class B stock. f No common dividend. 
h On shares outstanding at close of respec- 
tive periods. bOn Class B shares. s On 
participating preference stocks. e Profit be- 
fore deprec tion. pOn preferred stock. 


RAILROAD EARNINGS 


Wabash Railway 


Nov. gross. $312,671 $418,192 $496,581 
Net op. inc.. 32,055 48,284 77,562 
11 mos.’ gross 3,723,231 4,684,809 5,798,779 
Net op. inc. 62,214 506,852 63,7 
pittsburgh & West Bly ae 
Nov. gross. 207,497 272, 332,523 
Net op. inc. 38,383 83,517 143,609 
Total income. 40,209 89,922 147,827 
Def. af, chgs 40,394 *68, *125,538 
11 mos. fae 2,703,506 3,584,036 4,456,733 
Net op. inc. 575,791 1,480, 2,182,677 
Total inc. 613,294 1,605,506 ,260,0 
Susp. af. chgs 36,932 1,381,991 2,004,016 
urplus. 


American Telephone and Telegraph Co. 


(Report to Interstate Commerce 
emmemeenes: 


November gross. ‘ - 452 $9,090,7 

——s income 186, 35 2,702 "960 
ven months’ gross. 190 ty 480 104,959,083 

Operating income. 20,585 30,450,322 


Federal Light ond saunas Company 
(Cities Service System) 
November gross........ 676,068 734,995 
*Profit aft. tax & chgs. 208,820 229,545 
Twelve months’ gross.. 8,070,285 8,256,944 
*Profit aft. tax chgs. 2,195,999 2,388,369 

— aft. pfd. divs. of 
GU. care sapnvnssaecesa 2,017,241 2,211,981 
‘Before depreciation. 

Illinois Bell Telephone Company 
(Report to Interstate Commerce 
Commission) 

November gross........ 1, 136,360 7, rn “ 

Operating income...... 197,877 1,4 
Eleven months’ penne. si 850,103 84, $37 472 
Operating income. - 15,270,629 16,189,216 


Philippine eetioas Company 


December gross....... 68,000 65,035 
Operating income...... 29,100 27,672 
Twelve months’ opens. 611,334 674 
Operating income. 84,551 180,185 


Southwestern Bell Telephone Company 
(Report to Interstate Commerce 


ommission) 
November gross........ 6,693,207 7,139,398 
Net earnings. 1,578,832 1,819,589 
Eleven months’ ‘gross... : 15, 686,274 79,637,768 
Wet GAPMINGS, ..6..60.566. 17,516,392 19, 903,398 








Chartered Bank of 
India, Australia & 
China 
Head Office—London 


Capital & Reserve 
$35,000,000 


Through our Branches in 
all principal trade centers of 
India, Ceylon, Burma, Straits 
Settlements, Federated Malay 
States, Malay States, Java, 
Sumatra, Siam, French Indo- 
China, Philippine Islands, 
China and Japan we are pre- 
pared to give efficient service 
on all banking matters en- 
trusted to us. 

NEW YORK Agency, 
- 44 Beaver Street, 
G. S. Sandford, Agent 











SOMETHING NEW 
IN SERVICES 


A service devoted to the presentation of 
METHODS useful in stock market forecast- 
ing. Bulletins are issued twice a month, 
and are of significant iriterest to the man 
willing to do HIS OWN market forecasting. 
Methods of forecasting by use of technical, 
fundamental and psychological factors are 
examined and explained. Another feature 
of these reports is the presentation and IN- 
VESTIGATION of the specific security 
forecasts of ten nationally-known services. 
Annual fee, $20. Send for free bulletin 
giving (1) a recent summary of the out- 
Standing investment selections of ten ser- 
vices, and (2) a specific method of fore- 
casting which should assist you in selecting 
profitable periods for buying and seljling. 


WILLIAM DUNNIGAN 


127 Montgomery St. 
San Francisco, Calif. 




















BANK STATEMENT 


MELLON NATIONAL BANK 
PITTSBURGH 


Statement of condition at the close 
of business December 31st, 1931. 


RESOURCES 
Loans and Discounts 
Overdrafts 








Core eeeseecccsessesssese be 


$59,362,347.07 
-38 
United States Obligations... 83,177,959.35 














Other Bonds and Investments...... 57,253,132.84 
se House, Furniture and Fix- 
649906 h20 9 6ONES E0004 4.405060 1,419,000.00 
Cash ‘ont Due From Banks........ 29,226,029.07 
$230,438,531.71 
LIABILITIES 
CE Akindededagdawubabebeaenteds $7,500,090.00 
ES es ee 16,000, 
Undivided Profite ................:; 1,262,109.14 
EN 55s noe dds 146 wideed snes é 5,773,997 .65 
CO DONG vv bssccuscssscaccce 2,990,680.00 
Borrowed From Federal Reserv 
SEE . ¥509-0505o04504008052590000 5,000,000.00 
. 
eee $48,562,699.93 
individuais hebeaeene 148,349,044.99 191,911,744. sod 
$230, 438,531. 7 
- BAIRD © | 
Limited 
Bought - Sold - Quoted 
for 
| BANKS - BROKERS 
DEALERS 
John M. Frey & Co. 
_23 Beaver St. HAn. 2- 7770 | 




















SPECIALISTS IN 


Foreign Securities 


Offers and Inquiries Welcome 


Kaufman State Bank 


Chicago 
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Wisconsin Telephone Company 
(Report to Interstate Commerce 
Commission) 


1931. 1930. 
November gross 1,423,037 1,492,108 
Net earnings........ 220,733 247,164 
Eleven months’ gross 16, 387,177 16,706,010 
Net earnings 2,850,758 2,952,165 


American Water Works and Electric Com- 


pany, Inc. 
November gross 3,967,927 4,433,398 
Net after taxes 2,047,607 2,162,322 
Twelve months’ gross.. 50,407,819 54, 417,827 
Net after taxes. : 24,563,411 26,749,651 
*Surplus after charges. 5,866,688 6,948,531 
Preferred dividends 1,200,000 1,200,000 


Surplus for common 4,666,688 5,748,531 
*After depreciation, depletion and pre- 
ferred dividends of subsidiaries 
Bell Telephone Company of Pennsylvania 
(Report to Interstate Commerce 
Commission) 
November gross S, 937,870 ¢. 299,515 
Net earnings... 435,216 1,543,329 
Eleven months’ gross. 67’ 124,152 69'454.651 
Net earnings. 16,805,187 16,533,397 
Chesapeake and Potomac Telephone Com- 
pany of West Virginia 
(Report to Interstate Commerce 
Commission) 


November gross 492,984 512,617 
Net earnings..... 100,524 109,025 
Eleven months’ gross 5,562,975 5,630,215 
Net earnings... 1,149,281 1,131,706 


Alabama Water Service Company 
Year ended Nov. 30 
Gross revenue 847,122 884,073 
Net earnings.... 410,413 425,659 
California Water Service Company 
Year ended Nov. 30: 
Gross revenue. ; 2,179,395 2,159,112 
Net earnings 1,116,801 1,127,289 
Chester Water Service Company 
Year ended Nov. 30: 
Gross revenue.... . 555,737 583,575 
Net earnings 370,256 407,574 
New York Water Service Corporation 
Year ended Nov. 30 
Gross revenue. 2,908,447 2,788,727 
Net earnings... 1,801,292 1,626,650 
Ohio Water Service Company 
Year ended Nov. 30 
Gross revenue 547,211 667,809 
Net earnings 285,215 390,959 
Oregon-Washington Water Service Company 
Year ended Nov. 30 
Gross revenue 502,408 562,355 
Net earnings. 255,029 277,641 
Diamend State Telephone Company 
(Report to Interstate Commerce 
Commission) 
November gross 167,695 167,042 
Net earnings . 41,530 38,342 





American Security News: 
Bond Redemptions 


Illinois Water Service Company 
1931. 1930. 
Year ended Nov. 30: 

Gross revenue 672,074 667 ,863 
Net earnings 352,081 310,987 
Pittsburgh Suburban Water Service Co. 

Year ended Nov. 30: 
Gross revenue 337,205 340,333 
Net earnings 187,627 190,288 
Rochester and Lake Ontario Water Service 
Corporation 


Year ended Nov. 30: 
Gross revenue 557,408 574,944 
Net earnings 324,422 315,741 
Scranton-Spring Brook Water Service Co. 


Year ended Nov. 30: 
Gross revenue 5,157,737 5,306,307 
Net earnings. 3,541,046 3,562,135 
Se, Bay Consolidated Water Company, Inc. 
Year ended Nov. 30: 
Gross revenue......... 542,225 469,970 
Net earnings 333,367 221,124 


Western New York Water Company 
Year ended Nov. 30: 
: ‘ 817,889 


Gross revenue 
Net earnings 422,801 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


O material chang2 occurred last 
week in the amount of bonds called 
for redemption in January or 


future months before their maturity 


dates, the volume remaining small, as in 
the previous two weeks. The total for 


this month is now $70,336,000, compared 


772,195 
464,457 





et earnings ep 323355 ne oie with $21,856,000 called i in December and 
Credit 
Gold 
Silver hi 
Imports 
Tariff 
Business 
Industry 
Railroads 
Investments 
Banking 
Bond Market 
Short Selling 
Moratorium 


“cannot be without THE INDEX.” 


only one of its kind in the world 


The Key to the 


TIMES SQUARE 





As a time and labor saver, THE NEW YORK TIMES INDEX would be as 
valuable to you as it is to the present subscribers in the Insurance, Bank, Chambers 
of Commerce, Business and Industrial Libraries. Financial Librarians say they 


It is more comprehensive than most references, which are more or less technical. 
THE INDEX is a library in itself, touching on every phase of the life of the world. 


The vital questions of today or yesterday, or even five, ten, fifteen years ago, are 
all recorded in The New York Times and indexed for quick reference. 


Names of persons, subjects, 


Major 


No business office can afford to be without this indispensable guide to the news. 
For research, use The Index first for your clue, and to supplement other references. 


Annual Cumulative Volume, 1931, price 
Annual Volume with 12 monthly supplements $33.50 postpaid 


Ohe New York Cimes Index 





It is the 


brief digests, dates. 
News of the World. 


$26.00 postpaid 


NEW YORK, N. Y. 








$57,372,000 redeemed in January, a year 
ago, at similar dates. 

Redemptions for January to date are 
classified as follows: 


Industrial . $20,366,000 
Public utility ... a‘ 19,082,000 
State and Ss eee 975,000 
Foreign . .....- 27,901,000 
Miscellaneous | ; ‘ 2,012,000 
Total. . $70,336, 000 
American Sanitary Manufacturin Com- 


pany, entire issue of first (closed) Serial 


6%s, due Feb. 1, 1933, called for payment 
at 100% on Feb. 1, 1932, at the Northern 
Trust Company, Chicago. 


Argentine Government, £128,360 of 4% per 
cent conversion loan of 1888-1889, redeem- 
able by Oct. 1, 1934, called for payment at 
per on April 1, 1932, at Baring Brothers 

Co., London. Lowest and highest num- 

bers called: £20 denomination, 9, 24371 
£100 denomination, 24508, 49330; £500 de- 
nomination, 49524, 52,474 ;' £1,000 denomina- 
tion, 52525, 53273. 

thinese Government (Imperial), £147,100 5 
= cent. Hukuang Railways loan of 1911, 
ue June 15, 1951, called for payment at 
ar on June 15, 1932, at J. P. Morgan & 
o., New York, and the Hongkong and 
Shanghai Banking Corporation, London. 
Lowest and highest numbers called: £20 
denomination, 071, 070117; £100 denomi- 
nation, 070171, 116114. Funds for 
ment of bonds drawn for redemption on 
and after June 15, 1926, have not been de- 
posited. 

Clarke County, Wash., $11,000 of local im- 
provement road district bonds, called for 
payment at par on Jan. 1, 1932, at the 
fiscal agency of the — New York. 

Cardoba (Urovince of), Argentine Re it 
lic), $139,500 of comataat due Ie 
1943, ed for payment at par on quly a 


~ 


1932, at Kidder, Peabody & Co., New 
Yor Lowest ‘and hi ghest numbers 
called: D15, D201. M2, M5814. Coupons 


due Jan. 1, 1932, should be collected in the 

usual manner. 

Jenver, Col., various of local improvement 
bonds, called for payment at par on Jan. 

31, 1932, at office of the City Treasurer or 

the Bankers Trust Com any, New York, 

only upon arrangement with the City 

Treasurer, ten days before expiration of 

this call date. 

Evanston Railway Company, entire issues of 
first 6s and general 6s, due Aug. 1, 1933 
called for yment at 103 on Feb. 1, 1932, 
at the Continental Illinois Bank and ‘Trust 
Company, Chicago. 

Fairmount Cemetery Association, $9,000 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on Feb. 1, 1932, at the Inter- 
national Trust Company, ae Col. 
Numbers called: D4 49 ; lowest, 
M325 highest. 

Grange Company and Grange Warehouse 
and Storage Company, $6,500 of first 7s, 
due Aug. 1, 1937, called for payment at 
105 on Feb. 1, 1932, at the ells Fargo 
Bank and Union Trust Company, San 
Francisco. Numbers called: D7; M19 low- 
est, M120 highest. 

Grays Harbor County, Wash., bonds 101- 
118, “inclusive, of Port of Grays Harbor 6s, 
dated July 1, 1921, ome for payment at 

ar on Jan. 1, 1932, at the National City 
ank, New York. 

Houma Ice Company, $2,400 of first 7s, due 
to Jan. 15, 1938, called for payment at 102 
on Jan. 15, 1932, at the hitney Trust 
and Savin s Bank, New Orleans. Num- 
bers call Due Jan. 15, 1938, C2 lowest, 
C25 highest ; M37. 

Idaho Falls, Idaho, bonds 8-11, inclusive, 
of refunding, dated Jan. 1, 1928, called for 
pera yment : ar on Jan. 1, 1932, at Kidder, 

eabody & Co., New York. 

Livingston, Mont., various of special im- 
provement bonds, called for payment at 
par on Jan. 1, 1932, at office of the City 
Treasurer. 

Louisville National Company, entire issue 
of first collateral trust real estate 6s, Se- 
ries P, due Feb. 1932 and 1934, and Se- 
ries Q, due Feb. 7 1932 and 1934, called 
for payment at par on Feb. 1, 1932. at the 
Louisville Trust Company, aye. Ba Ky. 

Louisville Trust Company, entire issue of 
first collateral trust 5% issue 5, Series 
A, due Feb. 1, 1935, called for payment at 

ar on Feb. 1, 1932, at the Louisville 
rust Company, Louisville, Ky. 

Milwaukee Coke and Gas Cempany, $ 
of first collateral 7%s, due Feb. 1, Toss. 
called for payment at 103 on Feb. 1, 1932, 
at the Union Trust Company, Cleveland, 
Ohio. Numbers called: M17 lowest, M1999 
highest. 

Missoula, Mont., various of special improve- 
ment bonds, called for payment at par on 
Jan. 1, 1932, at office of the City Treas- 
urer. 

Missoula, Mont., bonds 56-60, inclusive, of 
5 per cent funding, called for payment at 

ar on Jan. 1, 1932, at office of the City 
reasurer. 

Pennsylvania State College (The), $7,000 of 
building and improvement 5 per cent notes, 
due — 1, 1943. called for payment at 

ar on Feb. 1, 1932, at the First National 

nk of State College, Borough of State 
Coll e, Pa. west and highest numbers 
call $500 denomination, 22, 193; $1,000 
denomination, 237, 326. Coupons due Feb. 
1, 1932, should be collected in the usual 
manner. 

Pocatello, Idaho (revised), various of local 
improvement and refunding bonds, called 
for payment at par on Jan. 1, 1932, at 
office of the City Treasurer and the First 
Security Bank, Pocatello, Idaho 

Sabine Towing Company, Inc., $40,000 of 6 

per cent notes, due Dec. 1, 1932, called for 

payment at 101 on Feb. 1932, at the 

Central Republic Bank and Trust Com- 

pany. Chicago. Nnmbers called: D71-80, 
clusive ; M326-360, inclusive 


Sao Paulo (State of), 1,780,000 florins of ex 


Seattle, 


St. Benedict’s Abbey 


Stillwater County, Mont., 


ternal 8s of 1921, due Jan. 1, 1936 (Dutch 
issue), called for payment at 105 on Jan 
1, 1932, at Lippmann, Rosenthal & Co ol 
Rotterdamsche Bankvereenigin V 
Amsterdam. Numbers called 1 000 fi florirts 
denomination, 15 lowest, 17999 highest 
Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Dec. 31, 1931, and 
Jan. 16, 1932. inclusive, at office of the 
City Treasurer 


(Mount Angel, Ore.), 


$8,000 of first 5s, due Aug. 1, 1942, called 
tor payment at 101 on Feb. 1, 1932, at the 
Title and Trust Company, Portland, Ore 


Numbers called: D24, D33, D37, D38: M21! 
M24, M70, M73, M78, M92 

various of regis- 
tered warrants, funding 5s, dated July 1 
1915, called for payment at par on Jan. 1 
1932, at the Guaranty Trust Company 


New York, or office of the County reas 
urer. Numbers called: 31-50, inclusive 
Victor Chemical Works, $200,000 of five- 
year 6 per cent notes, due Feb. 1, 1933 
called for payment at 100% on Feb. 1 


1932, at the Continental Illinois Bank and 
Trust Company, Chicago Lowest and 
highest numbers called: Dll, D99: MI 


M1170. 

Wichita Union Steck Yards Company. 
$7,700 of first 6s, due Aug. 1, 1934, called 
for payment at 102% on Feb. 1, 1932, at 
the Continental Illinois Bank and Trust 


Company, Chicago. Numbers called: C26 
C161; D217, D281, D337; M372 lowest, M581 
highest. 


Weve Athletic Club of San Francisco. 


3,000 of refunding 6s, due Feb. 1, 1944, 
soled for payment at par on Feb. 1, 1932, 
at the Anglo-California Trust Company, 
San Francisco. Numbers called: $100 de- 
nomination, 242 lowest, 1235 highest; $500 


denomination, 86, 102, 120, 132. 138: $1,000 
denomination, 9, 42 
Wisconsin Club Stock Company, $10,000 of 


Youghiogheny and Ohio Coal 
$52,0 


first 5s, due Aug. 1, 1938 called for pay 
ment at 101 on Feb. 1, 1932, at the Na- 
tional Bank of Commerce, Milwaukee, 
Wis. Numbers called: Dil, D15, D28 
D44; M8 lowest, M148 highest 
Company, 
CO of first 6s, due Aug. 1, 1945, called 
for payment at par on Feb. 1, 1932, at the 
Cleveland Trust Company, Cleveland, 
Ohio. Numbers called: M8 lowest, M1977 


highest. 





Trebuhs 
Realty 


7s 


ALL MATURITIES 


Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks 
50 Broad Street, New York 


Telephone HAnover 2-2033 








FORECASTING 
MAJOR TRENDS IN THE 
BOND MARKET 


A pamphiet explaining my simple 
and accurate method based upon Federal 
Reserve Board data Q 
you may continue charts a 


logical 






simple and 





computations 


Also a ‘Sentiment Index and literature 
concerning my methods of forecasting 
Stock Market Cycles ... 82.00 
All data up to date when it leaves my 
office 


CHAS. C. RINGWALT, 
320 Market St., 


San Francisco, Cal. 











BOND REDEMPTIONS 
In The New York Times 
Week Ended Tuesday, January 12, 1932 





The Chinese Republic, Gold Bonds of 
1925 Jan. 6, 9 & 11 
Kingd of R i M poll Institute, 
7% Guaranteed External Ss. F. G. B., Sta 
bilization & Development Loan of 1929. due 
Feb. 1, 1959 Jan. 7, Page 39 


listed above 
requested 


Clippings of advertisements 
mailed, without charge 
within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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News of Foreign Securities 


O N D O N—Chancellor 
Bruening’s week - end 
statement regarding 
Germany’s attitude to- 
ward reparations was 
reflected in a weaken- 
ing of sterling ex- 
change on Monday, 

the pound being of- 

fered against both dollars and francs. 

The New York rate opened around Sat- 

urday’s closing, at $3.40, and declined to 

$3.37 before firming to $3.38%. Conti- 
nental currencies moved likewise. 

Financial London received Dr. Bruen- 
ing’s statement much more calmly than 
did the Continent, it having been realized 
here for some time that such a step was 
probable. 

The stock markets opened quiet, with 
the tendency steady, but prices dropped 
under profit-taking. British Government 
funds were marked lower as a precau- 
tionary measure, but improved after a 
slight rally by sterling. The conversion 
5% per cent sold at £75% and the war 
loan at £97%. 

The following are closing prices on the 
London Stock Exchange on a" 12, with 
net change from prices of Jan. 5: 





Price. Change. 
Anglo-Dutch ; aa + 3d 
Anglo-Persian 


Babcock & Wilcox. “45s + + 2s 6d 


Brasilien remeron. .... . $143 Bet 13, 
British-American Tobacco ...£3% + Y 
3ritish Celanese ....... 10s 4igd + 9 
Bwana M’Kubwea ..............08 + 446d 
Cables & Wireless, A.. a + 2% 
Do B Hn + ¥ 
Celanese Corp of America. .£1% 
Carreras ° x £3%4 
Courtaulds .. hed ok £1% + mm 
Se errs --.-£38% + % 
Distillers .. 44 ‘ 
—= Rubber ... s 104d , 
Elec Mus Industries...20s 444d + 2s 74d 
Ford, Ltd ... ... 33s 6d 5s 
Hudson Bay Nee ‘ 20s + is a 
Hydroelectric ... Ere ioe | + 
Imperial Chemical ....... 153 444d | 1s, 43 ve | 
{mperial Tobacco ..... . 78s + 3s 6d 
int Hold & Inc Co............$14% + 
International Nickel . $125, + if 
London Midland Railway.. £ + 4 
London Underground .. .19s 3d + 
Mexican Eagle .... ....68 3d + 6d 
Mining Trusts, Ltd cc gin Se 4s i 
Rand Mines £2% +- ie 
Rhodesian Anglo- -American.7s 3 6d aa 5s 
Rhokana Corp £35 + % 
Rio Tinto . £14% + 21% 
Royal Dutch . _ fi4 - ly 
Selfridge Store 6% pf. *.16s 6d + 3 
Shei T & T..... ; ..- £14 Yj 
Trinidad Leasehold . 24s ted +1s 10%d 
Unilever ordinary . .. 41% + 4 
United Havana Rys ord. ae ; 
United Molasses, ane. 8s 74d + Td 
WiGRGPS ....55. i kins + $a 
Woolworth ; 48s 9d + 444d 
British War Loan 5s... ae + 15% 
Do 4%s : ‘ £9444 aad 1% 
Do 4% 1969-90....... £8644 + 13, 


*Per cent of par. 


Conditions in most sections of the Ex- 
change were cheerful on Tuesday, with 
prices in an upward trend. Dealers were 
more confident regarding the financial 
outlook, while the latest trade figures 
helped sentiment. Sterling was some- 
what better in the foreign exchanges, the 
New York rate rising to $3.41. British 
Government funds continued strong, aid- 
ed by the better tone in sterling. The 
conversion 3% per cent loan rose to £75% 
and the war loan to £97 11-16. 


MOM tit ML 





Last week ..... 
Previous week 
Same week in 1931 
Year to date 

1931 to date 


10 Foreign Government Bonds 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 9, and for the year 1932 to date, together with com- 
parative figures for the same week in 1931, was as follows: 


N. Y¥. Stock Exchange. N. ¥. Curb. 
. $16,596,000 $1,260,000 
18,056,500 1,671,000 
18,506,000 1,568,000 
17,912,000 1,342,000 
22,740,000 1,925,000 
High. Low 
89.41 85.91 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Vear to Date. Same Week i931. 
British 5s ........ 97 @ 95% 95%@ 95% 97 @ 95% 10312Z@103% 
British con. 2Y%4s.. 5544@ 55% 555%4@ 54% 55144@ 55% 58 @ 57% 
British 444s ...... 94 @ 93 93 @ 92 94 @ 93 101% 
French rentes (in 
Paris) 79.20@78.30 79.90@78.40 79.20@78.30 86.90@85.70 
French W. in 
Paris) 101.60@101.10 100.60@100.20 101.60@101.10 101.80@101.60 








The industrials improved. Ford rose to 
34s 4%d on American support. Cables 
and Wireless was in light demand, al- 
though the preference gained to 47% per 
cent of par and the A ordinary to 18% 
per cent. 

The Anglo-American group developed 
strength after a somewhat uncertain 
start. Hydroelectric sold at $11 and 
Radio Corporation at $12. Oils rose on 
American advices, with Anglo-Persian at 
33s 14%d, Royal Dutch at £13 15-16 and 
Shell Transport at 37s 6d. The volume of 
trading in the mining section was larger. 
Rhokana, of the Rhodesian group, rose to 
£3% on bear covering. Rio Tinto Copper 
moved up to £14%. 





Paris 

While shaken at the opening on Mon- 
day by the effects of Chancellor Bruen- 
ing’s declarations, the Paris Bourse sur- 
vived the shock without a panic and dur- 
ing the day regained its poise and a con- 
siderable part of the opening losses. 

The strength with which the French 
market sustained the German announce- 
ment concerning reparations showed that 
the German Chancellor’s statement was 
not unexpected and also was evidence of 
the fundamental technical firmness of 
the Paris market. At the close a large 
part of the list showed declines, but some 
stocks made gains. Young Plan bonds, 
which dropped from 463 francs on Satur- 
day to 423, closed at 437. Dollars and 
sterling fell slightly. 

The Bourse situation improved steadily 
on Tuesday and practically the whole list 
closed with substantial gains. Observing 
that offers had completely died down and 
that there was nothing left for sale, 
speculators took occasion to repurchase, 
which made the final stage of Tuesday’s 
session fairly animated. The interna- 
tional situation apparently ceased to in- 
fluence the market, while internal politics 
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Banque Belge pour l’Etranger 


(Filiale de la Société. Générale de Belgique) 


Capital 
Reserves 


Fres. 200,000,000 
130,000,000 


sabe 


Head Office: 66 Rue des Colonies, Brussels 
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London 
Shanghai Peiping 


Paris 
Hankow _ Tientsin 


Affiliated with some of the principal Banks of Austria, 


Bulgaria, 


Czecho-Slovakia, 


Hungary, Jugo-Slavia, 


Poland, Roumania, Spain, Egypt and South America 
CORRESPONDENTS in ALL PARTS OF THE WORLD 


Agent in the United States for the Belgian Postal Check Service 


The New York Agency issues Drafts on Demand and 


makes Mail and Cable Transfers. 
Arranges Import and Export Credits, etc. 


Bills of Exchange 


Negotiates and Collects 


- New York Agency: 67 Wall Street 
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took a favorable turn when the Ministers 
placed their portfolios at Premier Laval’s 
disposal. 

Some of Tuesday’s gains registered 
included Bank of France, 450 francs; Suez 
Canal, 620; Générale Electricité, 150; 
Nord Railway, 70; Royal Dutch Oil, 59, 
and Young Plan bonds, 13. 

Rentes as a whole improved slightly, 
closing as follows: The 3 per cents, 79.10; 
1918 4s, 94.60; 1920 amortizable 5s, 125; 
1927 6s, 100.60; 1920 6s, 102.75. 

The December index of Bourse prices 
shows a general average of 249, com- 
pared with 305 in the same month of 
1930. By groups, the separate shares 
compare as follows: 

31, 1930 
92 299 


Banks 2 
Insurance : 638 867 
Coal mines . 245 158 
saocalurgy iaiad 87 204 
Chemicals ; 197 357 
Textiles .... 257 590 
Railroads ... 114 139 
Navigation Sewn 121 241 
Electricity .. 464 619 
Industrials ...... 2K 33 
Commercials ... 187 261 
Foreign shares ... 190 465 


Among fixed-income securities, French 
Government 3 per cents averaged 96.8, 
compared with 98.8 a year before; rail- 
road 3 per cents 95.7, compared with 
96.6; industrial 4 per cents at 93.2, com- 
pared with 95.3. The general bond index 
works out at 94.8, compared with 95.4. 

The following are closing prices on the 
Paris Bourse on Jan. 12, with net change 
from prices of Jan. 5: 

BANKS 
Net 
Francs. Ch’ge 
Banque de France. 11,400 + 800 
Banque de Paris et des Pays-B 1, 160 + 110 
Credit Foncier de France 4,500 + 270 
Credit Lyonnais . 11650 + 110 
Comp Nat d’ Escompte de Paris 1, 130 + 120 


Societe Generale Foncier 203 + 40 
Union des Mines . 325 
RAILROADS 
Canadian Pacific 370 + 66 
Nora ... 1,740 + 170 
PUBLIC U TILITIES 
Compagnie Gen d’Electricite 2.110 + 180 
Distrib d’Electricite a Paris 2 160 + 120 
Eaux Lyonnaises 2,080 + 190 
Gas Lebon . 760 + 60 
Union d’Electricite 830 + 60 
INDUSTRIALS 
Ais » papa re 570 + 70 
Co 300 + 30 
Rtebtiscsnicnin Kuhimann 330 . 30 
French Line . ; 110 + 9 
Galeries Lafayette ; 81 + 1 
Societe Andre Citroen . . 500 + 40 
Societe Francaise Ford 117 + 9 
Pechiney fares 1170 + 140 
Paris- France 1,230 10 
OIL 
Royal Dutch 1,220 120 
CANAL 
Suez 13,000 -+1,400 
MINES 
Mines de Currieres 400 + 40 
Mines de Lens.... 400 + 20 
Berlin 


Under the influence of the Wall Street 
market prices improved on the unofficial 
Berlin curb market during the whole of 
last week, with distinctive strength both 
in stocks and. bonds. Trading was more 
active in high-priced shares, but cheap 
stocks had the larger percentage ad- 
vance, many selling on Friday 25 to 30 
per cent above the low figure of Decem- 


ber. The type of stocks most in demand 
were electricals, chemicals, steels and 
potashes. Reichsbank shares and railroad 
corporation stock also turned strong. 
After the middle of the week the bond 
market began to show activity. On Fri- 
day, under heavy buying, considerable 
further advances were made, especially 
in the Reich valorized loans, in the Reich 
6 per cent inscribed loan and in Berlin 
municipals. Prices on Friday for the 
principal stocks were as follows, com- 
pared with prices when the official 
Boerse closed down in September, in the 
suspension of gold payments by the Bank 
of England; they have been lower in the 
subsequent curb trading: 
Jan. 8. Sept. 18. 
Deutsche Bank . 41 61 


Hamburg-American ....... 21 25 
General omer - ; ‘ 3: 44 

emens & Halske. ; . 115 101 
F “arbenindustrie . Es &4 92 
Vereinigte Stahlwerke ha 17 19 
Mannesmann Tubes ..... 37 31 
Deutsche Erdoel ............ 40 32 
Aschersleben Potash ..... 63 62 


Reichsbank shares sold last week at 
85, against 70 a month ago. 


Geneve 


The following are closing quotations on 
Jan. 12: 








Swiss 

Francs. 

American European Sec. ; 49 
Do pf . 335 
Zanque d’ Escompte Suisse. .... 165 
Sie Suedoise des Alumettes, B. 94 
Credit Suiese ........+. : . 595 
Hispano Amer d@’Elec. 935 
Italo Argentine Elec. iF 150 

Krueger & Toll part deb..... . 33% 
Motor Columbus ...... . 3860 
Nestle & Anglo Swiss Milk... . 45 
Societe de Banque Suisse...... 575 
Ste Medid d’Elec 7s, 1927....... 4,000 
So Amer Elec...... 77 
Swiss Amer Elec, B 20 





Italy 


The following are prices of important 
Italian shares on Jan. 12, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Lire. 
Banca Com Italiana. ane 1,118 
Banca Italia ...... 1,375 
Banca Nationale di Credito. 11% 
Credito Italiano .... 703 
eT eer ee 81.00 
INDUSTRIALS. 
Contoniere Meridnali ........ 20 
| eerie ees hae aie 134% 
Isotta- vraccnint peetdaeaede ‘ 14% 
SERMNGMED.. 5 case keoceesavs ee 59 
Italgas oe EP ee es 25 
Lanafacio a Canap. pemie kas 5 127 
Merelli Co ..... ics nie ‘ 145 
Monte Amiata-............ 55 
WEOUCOORIE oct cccccccss ae 110 
i BS rrr ee rail 570 
BRED VIRGOOD 6:6.02:0008000n0080s 32% 
SHIPPING 
Cosulich LAO ...cccceccccccs 52 
Lloyd Sabaudo .......... 92 
Navigazione Generale Italiane........ *212 
PUBLIC UTILITIES. 
Adamello Electric ....... 90 
Adriatic Electric ......... ona . 135% 
Srescine NEE o.600-2000%0 ‘ . 158 
Mdigon Blectsic ......ccsccess 460 
Emiliana Electric ............ 238% 
Gas Rome & Electric........... 708 
Lombardi Viz Electric .......... 298% 
Meridionale Electric ........ . 163 
Sardinia Electric ............. hs 88 
BOGG BOUGINS 005 e ss cceccaceces ; 45%, 
SE Pe ies cance vee pnes j 63 
TOE BEGGIN 20 ce-cccccccees ; 224 
| RRR RR Ear 155 
ruscaay Re err 217 
U7MOS BIOCEIIS 000 cccccccccne bares 22 
Valdarno Electric ......... . 116% 
RAILROAD. 
Meridionale oa ree is 564 


*Ex dividend 
Kingdom of Bulgaria 

Speyer & Co and the J. Henry Schroder 
Banking Corporation, as fiscal agents for 
Kingdom of Bulgaria 7 per cent settle- 
ment loan of 1926, have announced that 
they had purchased and canceled $71,000 
of bonds of the issue for account of the 
emi-annual sinking fund. The receipts 
from the revenues pledged for this loan 
are reported as $3,359,000 for the twelve 
months ended Nov. 30, 1931, against $3,- 
487,000 for the same period in 1930. An- 
nual interest and sinking fund require 
$337,500 and £180,000, respectively, for 
the dollar and sterling loans. 


Midland Bank 


Net profit of the Midland Bank, Lid., 
for 1931 was £2,056,986, compared with 
£2,318,690 in the previous year. A final 
dividend at the rate of 16 per cent an- 
nually, less tax, was declared, making the 
full year’s payments 16 per cent, against 
18 per cent in 1930. 


eee 
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Outstanding Features in the Commodities 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 


fell to a new low of 
94.3 on Jan. 12, com- 
pared with 94.7 (cor- 
rected) the week pre- 
vious, 95.9 two weeks 
before and 115.4 on 
The latest drop marks the 





Jan. 13, 1931. 
ninth week of the present decline, with a 


loss of 8.3 points since Nov. 10. This 
week’s movement was dominated, like 
last week’s, by a very few commodities. 
Were the sharp drops in butter and eggs 
eliminated, the index would have changed 
little, as there was no pronounced trend 
elsewhere. 

The farm products group index fell 
to a new low of 79.5, from 80.1 (cor- 
rected) on Jan. 5, 109.2 a year ago and 
a 1913 base of 100.0 The decline was 
due primarily to a further drop in Chi- 
cago eggs to 17 cents a dozen from 21 
cents. It should be noted that the group 
index was erroneously reported last week 
as 82.3, owing to an error in computing 
the cattle price, which, instead of rising, 
actually declined slightly that week and 
was unchanged during the present one. 
Grain prices were not greatly altered; 
corn lost % cent a bushel and barley ad- 
vanced as much. Lambs were lower. 

The food products group also made a 
new low of 97.4, against 98.9 the week 
before, thanks to further declines in but- 
ter and eggs (eggs being included in both 
the farm and food products groups, but 
counted once only in the index for all 
commodities). Pork and veal were 
slightly higher, and cheese, coffee and 
flour were lower. 

A strengthening in cotton goods prices 
represented largely a seasonal improve- 
ment, activity commonly increasing in 
January. Pig iron prices dropped, the 
Iron Age composite recording a decline 
for the week to $14.63 a gross ton from 
$14.79. Copper prices advanced 4 cent 
to 7% cents a pound, and tin to 22 cents 
a pound, from 205% @20%. Zinc, on the 
other hand, sagged slightly to 3.05 cents 
from 3.125. 

Crude petroleum production was a 
little higher, averaging 2,234,200 barrels 
daily for the week ended Jan. 9. The 
week’s increase of 25,100 barrels was 
accounted for by a 38,600-barrel rise in 
the East Texas output, the Oklahoma 
production dropping 11,650; complete 
production statistics by fields will be 
found as usual in the Business Statistics 
section. The Oil, Paint and Drug Re- 
porter ten-field crude petroleum price 
average was unchanged at 87.6 cents a 
barrel for the week ended Jan. 8; the 
refinery gasoline average advanced 
slightly to 4.06 cents a gallon from 4.00. 


DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 
Jan. 5.......6.35 -T2% 51% 4.12 
mom. @......8@ 73% 524 4.21 
gam. °7....... 6.45 .TA% 52% 4.30 
Jan. 8.. 6.55 .73% .52 4.19 
son. 9.......6@ .73 51 4.175 
Jan. 11.......6.55 .T3% 51% 4.08 
Jan. 12.. 6.55 .12% 50% 4.14 
Cotton—Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f. domestic, 
New York. Corn—No. 2 yellow, New York 
Hogs—Day’s average, Chicago 


COTTON 


RICES for ‘cotton moved upward 
P during the week in sympathy with 

outside markets, January contracts 
closing in New York at 6.40 cents a 
pound Tuesday, against 6.18 a week ago. 
Spot middling upland advanced 20 points 
to 6.55. Certificated stocks dropped 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1927 1928 1929 1930 1931 1932 
°. >. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 

1932. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
Jan. 12... -. 79.5 97.4 79.9 124.3 98.4 108.7 96.8 84.1 94.3 
Jan. eer 98.9 t79.8 123.8 98.1 109.0 96.8 86.9 $94.7 

1931 
Dec. . 82.2 100.8 79.7 123.8 98.2 109.4 96.8 87.0 95.9 
: ~ Bi oxccees 82.9 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
Dec. 15 . 82.0 103.3 81.0 127.5 98.6 110.1 96.8 88.0 97.2 
Dec. . 84.7 104.8 $2.4 127.9 98.7 110.4 96.8 87.9 98.6 
Dec. . 86.5 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
is Miveccaces 89.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
5 =eegnee 89.7 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
te 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
Nov. 3..... . 87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
Oct. 27 84.8 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
Oct. 20 85.2 112.9 85.4 127.7 100.2 112.6 97.3 90.4 101.0 
Oct. 13 83.2 113.0 86.1 125.6 100.5 113.1 97.3 90.4 100.3 
| Se Sea 81.4 113.5 86.3 126.2 100.5 113.5 97.3 92.2 99.9 
Sept. 29 . 81.4 112.8 87.0 126.5 100.7 114.0 97.2 92.0 99.9 
Sept. 22 82.9 110.6 87.7 126.9 100.8 114.6 97.2 3 99.9 
Sept. 15 83.2 111.9 88.9 126.4 101.3 115.2 97.2 a 100.3 
Sept. 85.6 111.4 89.9 126.1 101.7 115.7 97.2 88.1 101.2 
a errr 85.1 112.6 90.4 124.9 101.8 115.3 97.2 84.1 101.1 
Aug. 25 . 86.3 113.1 90.4 121.9 101.8 114.9 96.6 84.1 101.3 
Aug. 18 87.9 114.5 90.6 121.4 101.7 114.5 96.6 84.1 102.2 
Aug. 11 88.2 113.2 91.9 120.3 101.7 114.0 96.6 84.3 101.7 
Aug. 4 88.5 111.7 93.1 120.0 101.7 114.6 96.6 84.4 101.6 
Jan. 13. . 109.2 119.3 105.3 141.9 105.8 128.7 101.0 89.4 115.4 

tRevised. tCorrected. 
For index back to Nov. 9, 1926, see THE ANNALIstT of Nov. 6, 1931, page 776. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
; Jan. 12,1932. Jan. 5, 1932. Jan. 13, 1931. 
Wheat, No. 2 red, new, c. i. f. domestic(bu.) $.72% $.72% $1.01%% 
Corn, No. 2 yellow (DU.).........ceeeceeeeee 50% 87% 
Oats, No. 3 white (bu.). "3644@ .37% Soha 37% 42 @ .42% 
Eye, No. Se (bu.). 59 tite 44 

arley, malting u.). 62% 633, ott @ 62%  .59% 
Cattle, choice heavy steers, Chicago (100 Ib) 10. 75 ” 13.56 
Hogs, day’s average, Chicago (100 Ib.)..... 14 7.97 
Cotton, middling upland (Ib.)...........-.+: a 4125 1005 
Wool, fine staple gn & eer 56% 56% 70 @ .73 
Wool, Ohio delaines, scoured (Ib.)........-- ‘60 80 73% 

Beef, choice Western dressed steers, 700 lbs 

ANd UP (100 ID.).. 1.6... cece eee newer ee eeeees 14.50 @17.00 14.50 @17.0G 16.00 @19.50 
DED TED c cccccncccesesscenetuaneedee f 06% 10 
BOER, BESS (16D ID.)...cccccccccceccccccssoces 16.75 16.75 28.50 
DOCK, BONES CID.)... co ccccccccccccsecsccccce .09 09 16% 
Sugar, granulated (ib, Die anh bimndiaiiek diate eee 0420 0420 0470 
GCoeree, Mio NO. FT (ID.)....cccccccccccccccces 07 3 07% 06%@ OT 
Flour, fancy Minneapolis patent (bbl.)...... 5.35 6.05 5.45 6.15 6.30 @ 6.80 
Lard, prime Western (100 Ib.)..........565 5.50 5.60 5.45 5.55 9.19 @ 9.20 
Cottonseed oil, bleachable (100 lb.). soos 64 3.75 7.50 
Printcloth, 38%-inch, 64x60, 5.35 (3 yd.). Keen ee 03% 03%@ .03% 05% 

Cotton sheeting, brown, 36-inch. Sexéo, 4.00 

unbranded double cuts (yd.).........+..+- 4 06 
Cotton yarn, Southern two-ply warps, No. 

DGD ccciceccentéanoendetadees bkheeknke 15% 15%@ .16 .20% 
Worsted yarn, pyadtere. 2-40s, halfblood 

weaving, 60s ( Sestbceadcneacanabadalia®e 1.13% 1.20 1.45 @ 1.50 
Silk, 78% pM 8 Japan, 13-15 size, for 

near-by delivery (Ib.)...........+..eeeeee: 1.88 @ 1.94 1.85 @ 1.90 2.87 @ 2.97 
Rayon, 150 denier, Ist quality (Ib.)........ 5 75 15 
Coal, anthracite, stove, company (net ton). 8.00 8.00 8.17 
Coal, bituminous, steam, mine run, Pitts- 

WD GOR GONE. cc cecccccccccccssouncuesves 35 @ 1.50 1.35 @ 1.50 1.35 @ 1.50 
Coke, Connellsville furnace, at oven(net ton) 25 2.25 2.50 
Gasoline, at refinery, Oil, Paint and Dru . 

Reporter av’ge at 4 refinery centres (gal. .0406 .04 053125 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter average for 10 fields (bbl.) .876 -876 1.245 
Pig iron, Iron Age composite (gross ton). 14. 14.79 15.90, 
Finished steel, Iron Age composite (100 Ib.) 2.052 2.052 2.142 
Copper, polectrolytic, Galivered Conn. (Ib.). 07% 07% -1000 
Lead (i ped itwews Uejeaeenekeeenaaad .0355 .0375 .0475 
Tin, Strats 9 ee ee Pa eaae .22 2040 20% +  .25% 

Zinc, East St. Bide Mennte tases’ tae. 0305 03125 .0400@.0405 
umber enera ontractor com- 

posite (1,000 ft. pp Ace mays tt, T 116.50 116.50 20.94 
Brick, General Bld ontractor com ite 

(1,000) aldg. C iceneen eae pene $11.93 111.93 12.90 
Structural steel, General Bldg. Contractor 

Senne CE TLE, oc assca vac <ptcsakeseecs 11.55 71.55 1.65 
Cement, General Bidg. Contractor compos- 

ite (bbl.) B ine sapneaeusba a, 11.91 11.91 2.25 
Leather, Gabon (b.) van enemne el aenwmrns 33 -33 36 
Hides, heavy native steers, Chicago (Ib.). 07% 07% 09% 

a ony newsroll ooehrets <(ton) i. ehbebeee's +. 56.00. aay 2 
er, wrapping, No. 1 wOEt CID.) cee . 2 : 
Rubber. ist latex, thick (Ib.). sees 05%. 05 08% @ .08% 


tMonthly price as of Dec. ‘15, 1931. 











9,064 bales to 593,219 for the week 
ended Jan. & 
CERTIFICATED COTTON STOCKS 
(Bales) 
Jan. 8, Dec. 31 
1932. 1931 
New York 214,324 220,097 
New Orleans 80,391 81,306 
Houston 76, 107 77,884 
Galveston 45,002 45,101 
Mobile *51,670 52,170 
Savannah *66,959 66,959 
Charleston *36,975 36,975 
Norfolk . *21,791 21,791 
Total . 593,219 602,283 
*Jan. 7. 
American cotton has been definitely 


replacing Indian in the export trade to 
Japan and China during the past season, 
because of its relatively low price and 
good quality, the price for Indian cotton 
being high because of a short crop. In- 
dian exports to Japan and China, accord- 
ing to the New York Cotton Exchange 
Service, amounted to 344,000 equivalent 
bags of 500 pounds for the four months 
from August through November, 1931, 
against 500,000 bales in 1930. American 
exports, on the other hand, increased to 
1,122,000 bales, from 1,004,000 in 1930. 
The total imports by Japan and China 
were also higher, amounting to 1,466,000 
bales, against 1,004,000, the mills in 
these countries being generally more ac- 
tive than in other parts of the world. 


MOVEMENT OF AMERICAN COTTON 


(Bales exclusive of linters) 
Week Enc ding a ag 
Jan. 7, Dec. 31, 8, 
1932 1931 1931 
Movement Into Sight: 
During week .. 354,000 330,000 180, 00¢ 


Since Aug. 1. .10,462,000 10,108,000 10,444, 000 
Deliveries During Week: 


To dom. mills. 79,000 94,000 110,000 
To foreign mills 187,000 199,000 131,000 
To all mills.... 266,000 293,000 241,000 
Deliveries Since Aug. 1: 

To dom. mills.2,848,000 2,578,000 
To foreign mills 3,407,000 2,738,000 
To all mills.... 6,255,000 5,316,000 
Exports: 

During week... 224,000 188,000 172,000 
Since Aug. 1.. 4,229,000 . 4,144,000 


World Visible Supply: 

Close of week.. 9,374,000 9,286,000 8,165,000 

Week’s change +88,000 +37,000 —61,000 

NEW YORK COTTON FUTURE PRICES 
~Jan.— Mar —May-—— 

St Low. High Low. High. Low 


Jan. 4.. 6.12 6.35 6.22 6.47 6.38 
Jan. 5... 6.1 6.10 6.31 6.21 6.48 6.37 
Jan. 6... 6. 38 6.19 646 6.28 663 6.46 
aum. F... & 6.32 6.50 6.38 6.66 6.52 
Jan. 8... 638 6.28 649 6.35 6.66 6.52 
Jan. 9... 6.45 637 6.55 648 6.72 6.64 
Wk’s rge. 6.45 6.10 6.55 6.21 6.72 6.37 
Jan. 11... 6.43 6.34 6.53 643 6.70 6.59 
Jan. 12... 647 6.39 6.57 648 6.73 6.66 
Jan. 13... 6.54 6.40 6.63 6.50 6.80 6.66 
Jan. 13 

close ... 6.54 6.62@ 6.64 6.80 

—July— Oct -Dec 
High. Low. High. Low. High. Low 

Jan. 4... @ 6. 6.93 6.82 7, 
Jan. 5... 6.66 6.55 6.90 6.79 7.00 6.96 
Jan. 6... 6.81 6.65 7.02 6.89 7.16 7.05 
Jan. 7... 6.85 6.71 7.07 6.94 7.20 7.09 
Jan. 8 6.84 6.70 7.05 6.93 7.18 7.07 
Jan. . 6.90 6.81 7.14 7.05 7.28 7.19 
Wk’s rge. 6.90 6.55 7.14 6.79 7.28 6.96 
Jan. 11... 6.88 6.76 7.10 7.00 7.25 7.15 
Jan. 12 6.91 6.82 7.15 7.05 7.28 7.25 
Jan. 13... 6.98 6.83 7.21 7.06 7.34 7.19 
Jan. 13 

close ... 6.97@ 6.98 7.21 7.34 


The New York Times adjusted index 
of carded cotton cloth production rose to 
81.7 for the week ended Jan. 2, against 
76.4 the preceding week, and 80.1 a year 
ago, notwithstanding the continuing of 
a part of the Christmas curtailment. 
Textile prices have strengthened in the 
last few days, in consequence of the 
usual seasonal increase in activity. De- 
cember carded cotton cloth production, as 
reported by the Association of Cotton 
Textile Merchants for the bulk of the 
industry, averaged 8.8 per’ cent above a 
year ago, shipments 4.8 per cent and 
sales 12.2 per cent higher, although all 


of these were lower than in November. 
Year-end stocks showed a 20.3 per cent 
decrease and unfilled orders a 11.4 per 


The ratio 
of stocks to weekly production was also 
lower, decreasing to 5.69 to 1 from 7.74, 


cent increase over a year ago. 
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the ratio of unfilled orders in- 
creased to 6.31 to 1 from 6.15. 


CARDED COTTON CLOTH PRODUCTION 
‘Thousands of yards) 


while 


+ Change 
*Dec., Dec.,'31- 
1930. Dec.,’30. 
46,810 + 8.8 
53,472 45,390 + 48 


Dec., +Nov., 

1931. 1931. 

W’kly product’n. 50,938 57,861 
W’kly shipments 47,567 
“ of product’n 93.4 


92. 97.0 
Weekly sales. 40,983 56,062 36,531 + 12.2 
% of product'n 0 


80. 96. ne 

Stocks . 290,248 273, ae 363,962 20.3 
To w’kly prod. 5.69 7.74 

Unfilled ‘orders.322,039 354, $07 288,956 

To w'kly prod. 6.31 6.12 5 

‘Five weeks. tEnd ‘of month. 


WHEAT 


HE week saw little change in wheat 
prices. March futures closed at 55 
cents a bushel Tuesday in Chicago, 
against 544 cents the Tuesday before. 
Cash prices were fairly steady; No. 2 
red Winter wheat (new, c. i. f., domestic) 
sold at 72% cents Tuesday in New 
York, against 72% cents the week be- 
fore. Reports from the mid-West indi- 
cate improvement in the moisture situ- 
ation, rain or snow visiting most of the 
districts that were in need. 
United States wheat stocks continued 


+ 11.4 


‘Four weeks. 


their decline, while Canadian elevator 
stocks advanced during the week. Ca- 
nadian exports, for a change, were 


higher than a year ago, the correspond- 
ing week last year having been excep- 
tionally low. United States exports con- 


CHICAGO GRAIN FUTURE PRICES 


WHEAT. 
Mar. -—May—— 
High. Low. HEM, Low. 
Jatt. Becdas 55 535% 554” 
Jan. 5 .. 04% .53% 56% ‘55% 
Pee Bees 55% .55 574, .56% 
Jan. 7 5644 55% -.58 5748 
jan. 8.. 56 55% 57% .56% 
a wi. Som oS Sam see 
Week's range. 564%, 53% .5 55% 
Jan. 11. ° ‘ 55% .54% .57% .56%4 
Jan. 12. Sai, bate 57 56K 
Jan. 13..... . 05% .544% 57% .56 
Jan. 13 close.. 35% 57 
Range, 1932 , 56% .53% .58 55% 
Jan.7.Jan.4.Jan.7.Jan. 4 
July—— ——Sept.—— 
High. Low. High. ‘Low 
Jan. 4.. 56 545% .57% 
Jan. 5. 55% bat 56% So 
Jan. 6 56% .55% 57% . 
Jan. 7. 57% .56% . 12 Bote 
Jan. 8 568, 55% 575, 57 
pow Se eee ; 57 55% 58% 56% 
Week's range.. P 573%, +5444 «CBS 55% 
Jan. 11.... 36% 5544 ‘58 (56% 
Jan. 12 56% .55 % 575% 57% 
> 56%  .555% «58 OB 
Jan. 13 close.... ' 063, 57% 
Range, 1932.... 57% .544% _ .58%_ .55% 
Jan. 7.Jan.5.Jan. .Jan.4. 
CORN. 
Mar. -May— 
High. Low. Hi 4 Low. 
Jan. 4. 39% .38% 40% 
Jan. 5.. 3938, .38% PtH 405 
Jan. 6. 10 3914 “4214 41% 
fam. T.. 105, .39% .41% .415% 
Jan. 8... 39% .3914, .41% .40% 
OE, ee 39%, .38144 .41% .40 
Week’s range.. 40% 3814 42% .40 
Jan. 11. ‘ 391.3844 «40% «39% 
Jan. 12. 385% 3834 .40%4 .40% 
Jan. 13 ; .. 3858 .3844 .40% .39% 
Jan. 13 close... 38% 403% 
Range, 1932 405% 3844 _.42% 39% 
Ja. 7. Ja. 11. Ja. 6. Ja.11. 
July -Sept.— 
High. Low. High. Low 
Jan 4 42% .42 43% .42% 
Jan. 5. 4254 41% 
Jan. 6 434% .4256 : 
Jan. 7 43% 42% 44% 43% 
Jan. 8. 431% 42% 435 .43% 
SO. Besser ae 42% 41%, 43% .42% 
Week's range..... 43% .41% 44%Z 42% 
Jan. 11 424, 41% 43° 42 
Jan. 12.... 42 41144 .425, .42% 
Jan. 13... ‘ 42 41144 Seats — 
Jan. 13 close.. 41% Sy 
Range, 1932..... 43% 414 wig 42 
Ja. 6. Ja tthe? 11. 
OATS. 
May July— 
High. Low. High. Low. 
jan. 4 265% .25% .25% .25%4 
Jan. 5 264%, 25%, 2516 .2554 
Jan. 6 26% .264, .25% . 25% 
Jan. 7 265% .26% .26%4 .25% 
fan. 8 26% .264, .25%2 .25% 
Jan. 9. 2644 25% oh .25 
Week’s range..... 265% .25% 
fan. 1. - 264% .25% oot yA 
Jan. 12 26 254 255, .25% 
jam. 38...<. ; 25% 255 25 25% 
Jan. 13 close......... 20% oe) 
Range, 1932. 2654 .255% .26% .25% 
Ja. 7. Ja. 11. Ja.7. Ja. 4. 
RYE 
May—— -July— 
High. Low. High. Low. 
Jan. 4 1644 .45% 46% .45% 
jan. 5. 46 “45% 46%, 4544 
Jan. 6. x 17% .46% 4714 46% 
pS a Pe 47%, 7 AT% AT 
Jan. 8.. 16% 46% 46% .46% 
Jan. 9. 1s o i 16% 
Week's t range. . 47% 4 i Me 
Jan. 11. . ; 46% .454% 46% .46 
SR, Bs cee ceseus 4614 45% 46% 46% 
Jan. 12:... 46% 45% 464% 45% 
Jan. 13 close. ; 4 46% 
Range, 1932 417% 45% .47% .45% 


Jan 7 Jan ry Jan.7.Jan.4. 





tinue higher, with the total since July 1 a 
amounting to &6 per cent more than a 
The bulk of the increase is to 
the Orient, shipments to that part of the 
world to date being 115.5 per cent more 
than a year ago. 2, 


year ago. 














year 


centres, 


General Mills, 
cent of the mills in the 
38,301,000 barrels are 
as milled during the period June 30-Jan. 
against 42,301,000 in 1930-31. 


ago, according to the 
Inc., covering about 90 pe1 


report of partment of Commerce. 


chief milling 
reported 
ference was not great. 


NEW YORK HIDE FUT 


Stocks in all 
hands at the end of November were gen 
erally higher than the month before, or 
indeed than a year ago, although the dif- 


URE 


MOVEMENT OF UNITED STATES UNITED STATES FLOUR PRODUCTION Mar.—— ——June 
WHEAT q aaiin . . P High. Low. High. Low 
(Thousand barrels; representing about 90 , " : a 
(Thousands of Bushels) . : weiiha ms aa Jan. 4... 660 6.60 7.30 7.25 
per cent of mills in chief milling centres le f 6 | - 
Weekly Statement ive Wasks Saaten Pes Jan. 5... 3.51 6.40 7.05 7.05 
-Week Ended Saturday-— Jan. 2 Jan. 3 Cent Jan. 6 6.45 6.45 7.15 1. 10 
Jan.9, Jan.2, Jan. 10, 1932 1931 Ch'ee vey 7... 6.70 660 7.30 7.25 
1932. 1932 1931. vimicieiinian poet oy om. O... . 7.30 7.25 
Commercial stocks beter eg Ry 54 Jan. 9... 6.65 6.65 7.25 7.25 
at end of week...224,702 226,874 201,750 al Since SURE DD. ..55,00s 55,003 “2 —Wk’s rge. 6.70 6.40 7.30 7.05 
Week's exports.. 880 1,068 219 : : ; j 
d 2 Jan. 11. 6.73 6.73 oy" 
Season’s Exports by Countries HIDES Jan. 12. Ts Pee 
July 1- July 1- Per Jan. 13. 6.70 6.70 
Jan. 9, Jan. 10, Cent . as an. 13 
Destination. 1932. 1931. Ch’ge HE week saw the recovery by hide close 6.60@ 6.75 7.15@ 7.25 
Great Britain. 11,136 15,046 26.0 futures of the greater part of the 
Continent 22,875 24,574 6.9 : ’ 
Canada .. 4,551 6,492 29.9 previous week’s loss. The March jan 7 
Other countries . 20,960 9,725 $115.5 mn » oF Te * Meretagics 
contract closed Tuesday at 6.65 cents a — Bec cee epepensee 
Total 59,522 55,887 ++ —6.6 pound bid in New York, against 6.40 last Week’ 3 range...... ee 
*Revised. Ms. Micse dvecewcesbanndss 


week and 6.75 bid two weeks ago. Cer- Jan y 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels ) 


Elevator 


Exports, 


United States 


” Fewar omene ma Cg +s e re : 
afloat a one of week 192. 306 190,785 216,7( Fewer raw hides and skin were only 0.4 per cent less than a year ago. 
. 8.264 2,378 2,131 worked in during November than during The total production for the first eleven 
States flour production since the month previous, or during November, 


United 


June 30 has averaged 9.5 per cent under 


stocks, an 


Week Ended Friday- OA 76 
Jan. 1, Dec. 25, Jan.2, 94,721 
1932. 1931. 1931. 


1930, 


controversy is now 


according to the 


tificated stocks dropped 
on Tuesday. The 


1,552 


in its eleventh week. 


report of the De 


GB agia 4k eae teas Teens 


hides tO ‘Jan’ 13 close......7 7! 


packer-tanner 


Continued on Puge 


Shoe production in Saatiiees was 27.2 
per cent under the October output, but 


139 






































PRICES 


Sept.—— 
High. Low. 
8.00 7.90 
7.70 7.64 
7.80 7.70 
7.90 7.75 
7.88 7.85 
7.90 7.87 
8.00 7.64 
7.80 7.76 
7.80 7.75 
7.75@ 7.85 
Dec,—— 
High. Low 
8.50 8.50 




















Amtorg Trading Corporation 


261 Fifth Avenue, New York City 


Chicago Office; 


San Francisco Office: 


30 West Washington Street 
Los Angeles Office: 354 South Spring Street 


260 California Street 


imports Soviet products and exports American goods for the principal 
import and export organizations of the Union of Soviet Socialist Republics. 


Head Office for 


the U.S.5.R 


Amtorg, Sovietskaya Ploshchad |, Moscow 


Codes — Root, Bentley, 
Cable Address 


Marc onl 





PRINCIPAL SOVIET PRODUCTS 


IMPORTED INTO THE UNITED STATES: 


Agricultural Products— 
Flax, hemp, and tow 
Raw silk 
Seeds 
Dried mushrooms 
Licorice root 
Casings 
Bristles and horse hair 
Various foodstuffs 


Furs and Fish Products— 

Furs 

Crab meat 

Caviar 

Canned fish and other fish products 
Lumber Products 


Mined Products— 
Manganese 
Asbestos 
Anthracite coal 
Platinum 


Miscellaneous— 


Confectionery 

Linen textiles 

Rugs 

Art and handicraft products 
Rags and bones 

Santonin and other crude drugs 





A. B. ( Petersons 


\. CLE 


Amtorg, New York 


— 


PRINCIPAL AMERICAN PRODUCTS 
EXPORTED TO THE SOVIET UNION: 


Raw Materials—- 
tton 
Kudvder 


Nor meta!s 


-ferrous 


Semi-Manufactured Products— 


Paints and dyes 


Machinery and Equipment— 
MA 


AA 


viacnine-t 


etai working 
uliacing 


AA 
VINE 


eteliuraical 


1ectric 

We ant 

lemicd! 
ilaing 





\UTOMOTIVE 
ther transport 
Agricultura! 

Ff fice 
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Bond Transactions—New York Stock Exchange 
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¢ Read Jersey 1997 Of oa 76 765 “ ov . 
Cen 4s,’51 ue 16 were 5, 
ie a i te 







































































































































































THE ANNALIST Friday, January 15, 1932 
Bond Transactions—New York Stock Exchange—Continued 




























































Ran: Net Wed.’s 
Wed.'s | Range, 1931. , : 
bl Range, 1931. High.Low. Last. Ch’ge.Sales.Close. 
tighL rm a Chg. sates. Clone Bigs Low. ry “om ones ‘= & “ry aT WABASH 4s, 1978..... 11 Ml + 2. “4 
“eS , , 7 27 Sou Ry gen 4s, A, ’56.. : ea =: ‘75 72" 74% + ws 
ee berets tera Bea 4 Be | a oy Be ee ee ie | ee ge oe i AS 
i," 42 © cecdbanne 96 Do 5s, B, 1976..... a 
i EAD. ROR A 117% 40° Do TE ceeee ace: 59% + 8% 65 67 5s, B, 1976 alll ee ae 
SF 10% Bichficie © of Cal O2,'44 12% oat le - 3 4 96% 36 So Ry exe 3 Fo 00 oy 8% Do Bibs icc. ey ee ae 5 
+ SU Mig Wet, att w 88, 4. 86 4s ks | 100 Spokane Int Ss," soit 19 tof 7) 7 | "81 98™ wabash'tes M 4s, '39.. o 2 £m 8 
q " 2s . oe , ‘ ee + 
lor 91 “Do sues 198 oY OB Oe i I 101” 83” Stand Oil of x Aas bts 1008 18 tat 7H Soy | 2 “Do eye, 1935'w ww... 22 22 elke Be 
Ak L ist dije,'34 + 101 22220 © 20 ad ee 
100% 32 BRE, A & L ist 4%46,'34 50% 46% 50% +12% 29 63 68 21 Stevens H 6s, A,’45, x int 25 +s 2 @ 74% 28 Warner'Bre Pic cv 65,30 31 25 30 + 3% 5. *% 
ieee Handi 6s, '44, ww. 66 66 66... i 
$3. 5 BF JOE © OR eh tet eg Se eT 18 ee | 121% 100 Syrmeuse Light 5s, °51..100 100 100 .. 2 gr” 85 Warner Co 6s, ° i," 38: S88 +i do 
5,°33 . ist 7s, 1941 : 
MT ab SELR MEA Pes sess io 40 40 8 Se $s 3 ye cr paz cerestt 3 3 Mh +3 8. MM” 35% Warren Bese cy Os, cal. 44% 10% 1% +34 13 4 
4 “ ‘ enn eB, 44. = * 82 2 
oo 2 See See Aes 3 for aig | 108, 88 ‘Tenn EI’ Pwr 6s, 804 83% ous S6 diy 103" 90% Wash WF Ist’ $s, "39. .100 2 i= = 
86° 14% Do 4%, 1978.......... 21) 15 ‘.. = & Term Assn of S¢ L4s,'53 19" 13° 154 a os 110% 100 Wentenewter It, 5°30: 10 west 
io PL Se Wace itt ea ate SS 100% 614 Texarkana & FS Si40,'90 10 68 8S 2 és West Pa P ist 5s, 4."46.102% 100% 102% 1 2% 30 
OT sot De ist an 1800. oe. ‘% & oo +4 i” Dee Su se SS +f 42 OS | iin sed “De int Sem, tees.--102” 100 102° + 2° 54 100 
. . i te 100 » GC, 190........ ~ 5s, G, 1956....101% 101 10 = 
97 Do ist term 5s, 1952.. 32 27% 32 Hy 21 33 99% 56 Do 5s, D, 1980........ 4 61% 65 +2 ¥ os in ~ wane tet ae, ota 236i ea es 28 +i% w on 
40 St POR OSL ist 40,'4i 504 48 > < 113, 85 | Do ist 58, 2000........ i g- 2 78 93° 50M Do. 4s, 2361, registered. 69% 69% 69% + 7% 1 70 
10a $8 De atte, 1053 8 #3 Oe ods 5% 1 % «5 «GT «| (102% 66 Texas Corp cv Se, 194 a Tre tf 182 «(84 | om West Elec deb 5s, 1944. 971, 94% 96° 1% 81 96% 
102% 95 Do 4%, 1933 96 *95 95%+ % 3 29 "Boia ee lat ref 48°60 48 sh + 5 1 48 ori $9 Wes ee ee co as" Ss + Oh Some 
nc 5a. 1960. “gy 35 I GE, BC cccicccs + 
J 29% 6 26 +1 #23 .. | inc 58, 1960. 3414 + 3% 263 35% ; ' ti 
boy 65” San A & Avan P re 6% 8TH Os mH ss | 105 9 Tol & Ohio Ct ist 5s, °35 92% 924 B24 2h “2 04H west Ns Fa a. 46.42 32° 42 3 4" 4h dd 
96% yy 3° 7 oi 0 = ; 97" 30 Western Pac 5s, A, "46. 42 
1 os Sen An Pob's 6s, A, '52 90" S72 90 - ge %... 100% 52% Trumbull Steel 6s, 1940. 53 53 A int Guna mon wn 8 tt lg lM 
u@ io Seal ey B. sind ia% 13% 13 1 ‘: 107% 70 Do col tr 5s, i 38. 8 7 81 +3 a 
56h 19 Seadd A Le, 'U0.st'pd 1% P et oe at 79% 60% ars 2 tL 2 eet P ios? 60 penta 73 69% 73 ‘ix 2 3 
” 3 Do te ° stmpa...... oe ee ‘ 
is” 1% Do ref 4s, 1050, “etfs... 4 a 4 : A = 16 Do ‘istcon5s, ‘28.ctt ette. std 7 70% 70 70% — 1% P <a 4 +m oS os 
1 2% Do 6s, A, 1945........ .+% 2 103 28, Union = L&P i 32.1 %% 100+ 1% 32 + 3 SS 
1 Do 6s, A, 1945, ctfs 4 54 4%+ % 98 egies + R44 7s a 73 
5 Saree amar eye ae ak al at 2” 3 ad | 10 8% Do Sus f Cai $6.0.555 99" 2” BRS ‘Sa 6 
b= ‘ 101 91 nion °o = 
87% 56% Shell Union Ott Ss. °47 624 > a ey a whan... gor + 14 81% me 1 
4 Do 9 S 6% 721 4 560 O75 102% 85 Unien Pag ist 4 as, 1947. - 8 on os ‘ ae a 3 
SS @ De @, WG. ....26---.. ee - 4 
105% 90 row Se ys a“ rs 98% 87% Do let & fet 45, 2008. 77% i T%— 1% 34 7% - a 
Pd 7 . - 102% 68 Do 4%s, 1967.......... a te + 5 5 
Sey Sele ee Sane eee ee TT ms 18K 8K OB a3” | 105% 90 United Biscuit sot i042 92 Betti Ss ue 7 2 2 
100 70 Do 7s, A, 1937 Sigs, '38 94 91% 24% + 2 71 95 102% 80 United Drugs 5s, 1953 aa , 2% i 93 ~ 2” i ™ 83 26% Win Rep Arms Ts, 4i 61 61 ia. i oa 
103% 90 Sinclair rede © 5 "42 914 80% 9144+ 1 16 91 99% = > seme pth 38% 38% 8% % 3 40 63% 26 Do 7s, 1941, ctfs..... 62% 1% 6% + % 2 ss 
§ ; 17 4 } Sl + 246 107 56 46% 25% Wis Cent ist gen 48, 49 31° ; 3 
39% Skelly Ol Sigs, 1939.... 45 ; 68 oe 754 35 U 8 Rubber Se, 1947.;;- 52° 47% + 2% Wis Cont Ist gen 4s, "49 
104 Smith (A O) 648, ‘33,..100 98% 100 10114 71% Utah Light & T 5s,A,'44 80 oe es. 80 28 Wis Cent § > 5 
ve, Gueveg Davee Sey 80, 68 Se Se oe ay 7 (Se 104 79° Utah P'& L Se, 1944... 91 Hom wa— % 19 91 a” aisidee salar pis 4 24 4 
1 97% South Bell T & T Ss,'41.100% 90% 99% + % 78 99% | 107 103 Utes Elec LP oe, 80.87 97° of — . 
1 84°" South Col Pow Gs, A47 90 89° 89 — 1 21 88 113% 100 Utiea Gas & El 5s, 1957. ota 103% 1054+ 3% 1 109% 45 YOUNGSTOWN § & T 
55 Sou Pacific col 4s, 1949. 68% 62 68 + % 3582 76% 36% Um P & L 5s, 1959, w 44% + hg i - 2.2. 69% 63% 68 +2 79 8844 
i Bo ret eestpnbees Hh 0% T+ 8 49 | 73% Sigs, 1947........-. iq 5a “Se 101% 50 Do''Ss,'B, 1910... 70 64 6 +7 38 
99% 53 Do 4%, 1968.......... + 2 
100, 53 Do 4%, 190, w w.... 73% G1 712 | 87 37% Vanadium Corp cv 58,4150 45 50 +4 37 .. a 
102% 70” Sow Pat ‘ore 4igs, 1977. 18% 73" ie at a” 1 a Ve Ee ce ‘ge, Bie: 3 wm f ~~ oo Total sales .............. $37,361,000 
Calif 5s, 1937.. 99 99 99 +4 1s: 81 86 +3 28 8% Grand total sales ...... 
198%, 2 Se'Pac SFT, ist 405076 76 76 54 10 7 108% 7 Do ist Se, A, 1962). 86 | 
he New York Curb Exchange ; 
With Closing Prices Wednesday, Jan. 13 
For Week Ended Saturday, Jan. 9 g 
's | Range, 1931. Net Wed.'s 
Renee 166i. n’ge.Sales. Close | inten High.Low. Last. Ch'ge.Sales. Close. High Low. High.Low. Last. Ch’ge.Sales.Close. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. gh. 3 . a ci iiiidtaaes — o Ns “ame % 
. ° 38% 1 ee 0 OE OR, 6 ccccses 17% 19 1 ’ Fs, ¥ ra 600 
Stocks and bonds marked with an oy" = fully | 38% 8 Borne Se Serymeer 200000 8 8B “50 sd 30 2 Devas Texas Sulphur... 4% 4% % # a 
+ listed on the Curb Exchange; others are dealt in as | 10% 3 *Beurtols, Ine... 108 . 3. § iby a G &F ASSO..... 8% 9% 84 +1 109 8% 
ogpo no tel | x “Brille ‘Mig (600)... - of oa om . 100 2 2 East States Power, Bo. 3 2% 3) 20D 2% 
“ —s- 1g see BEtg (680)....... mt “i , cash... 18 18 18 °: 100 .. 
32 32 AB LAB (2%)... 30 29 30 —2 is of “Bring % Tob, coup B 354 2 East Ul Asso, qm. 2 100 
39 14 Aeme ‘Stecl (i'60)...... 1618 ? (p1.13 3-5) ....... -- 195 194 1+ % 708 . 3542 20” Eastern Util Asso (2).. 21 20% 20% + 
2, eee Ee ee......% B. iy * % 24 2% 2%  % Brit Celan, Ltd, rets... 1% 1% 1% .. 400. Sp 22 Bastera UM Asso (32)... a 38 "9 os ‘x 
3° 5% Ainsworth Mfg Corp... 5% 5% — 400.” 7% WE NS EP WAG at oe nt MH 1 | tes 182, Edi El of Bos (13.60)..185° 185° 185) + 3 | 
1% "Air Invest, Ine, vic... 2 500. 224 19% BN & EP pe (1.60).. 21% 20% 21% + % 1,600 22% : . Ba 2 grt 26 1 hth oh 008 
3 35” Alabama’ Gt S pt { oe i ir tod 0 35 83 20% Bunker Hill & Suli. 23% 23% 2%—"% 2 23% | 1 é wo PEO, xd. Go 52 a” + Tee oot 
$33 8 Alabama Pwr pt (8)... 80% 79 80% 4 7™% 70 83 7” 38 _Do cum pf (5), x4... 50” 44° 50 4 1,000 .. 
its Serres oe ee. US U4 130 .. 2% 1 Bueme Corp,Ltd,rcts(2c) 2th zt 1% .. 500 1% 22 6 Elec Power Assoc (1).. 8% 7 : +1 y ; 
11 oan mer Gen Corp.... 9 8 9 + % 1,200 .. 7 1%, Butler BEE écchteiekeae et 2 22+ %& 300... 22 5 Do A (1)......---00+: Bu 8% : + é 1a ing 
: 38 Aled ‘it mot Am... S82 45% 54” "3% 12'760 58” . 37% 34%Elec P & L opt war.... a. , 
i on Sete H 7 “CABLE RADIO. T vic. 200 
yy go 3eeppre 66 60% 66 +3 2%. ¥ : ee a a 
; 9% Alum Goods Mix (1.20). 10% 10% 10% + 400 % Cables & Wire, B rets. 4 4 < + % _ 500 18 “Mice Gharehidg (00%). 4 3K ot me 
; 20, «#17 «#218%+1 300 y % °C AM Ce ctfs........ tw wwe wv -: 2,100 35) Do pf (a6) 3 
~~ “Am “Austin Car ‘Inc... 2 4 + 300 1% VY Do cum pf.......... x 100 .. 184 8 Elgin Natl Watch: 10 10% 18 1% 100 fe 
zt <3 Brit & Cont $ + 100 4 canadian arconi 1 1 + it — = - S 3 os aS pt (8) I5% 43% 38 + = 
% 2 t 100 Hi  SCare "4-4 A (2). 124 12% + % 100 .. 52% 174 Empire Pr part (2.24)..17- 17. 17) — ? 100 ; 
S = oo s eee Cc ih aT cy Se 17 ~ 700 .. Ty Empire Pub Sve, A.... Me . 100 .. 
69 50 ol 100 26 16% Carnation Co (1% 1,300 25 16° Employers Reins (1.60). 17 16% 17 - 400 17% 
om 1 1,000 as” 164 Gans Gan ist ‘gene 20” 2” 27° — a 36 36 6 Dt. 50 .. 
; — y - janese Cs ~ a 
10 1 24 — 3,500 2% 31 Cent Hud Garo ct (80c) 15% 15% 13% 2 100 a 13 ‘f “Sucve Es El, Ltd, A(60c) .. % = 1,000 ™ 
+ 7,200 104 76 Cent Pwr “~ or Pe Pe OO : ? : 
8 + ; 4,800 3 ist iB so Pub 8, Ae (5%). 3 3 3 ; 1.008 7 3% “Evans Wallower Lad. oe + % 8500 ik 
¥ 700 ott ii oe: ~ AL OY - Steck ak, Be 42 15% FAJARDO SUGAR ....16 15% 16 + % 180 157 
12 namid, B mw 3 + % 7,600 “3% | 129% 75 p -- B. Mfg (16%) 77% 75 75 —5 500 Pe occ oa. é 100 
17 *Am St ist pf, A.. 7 7 The + 100 .. 197 $5 iat Bur & Q BR (10) ca é ass iy Federated Capital o<ceece 4 R 1% —--; = 
31 3 yy , Seay i 3 iQ > 10'900 “4% | 84 55 © , a enti ng aid 4732 t 2” 1'200 52 ° ” ee "Pha (3.66). 7% 1% 7% + 2% "100 | 
% Am Founders ....... 1 1% + 3,000 1% 72 i? Deo BB i) Givevactes 41 41 4 ‘ ae es 294 a Pose Motor of Can, A. 3 13 = + 2” nese 11% 
ae a ea 6% IT 168 ‘in 
Li 32% Am Gas & Elec (11) 32% 35% + 37,500 39 82 41% Ulties & Pwalt pf (6) 10% 46% 1% — 28; iss 3 Ford Mot, ‘L.td(p36 3-5c) 8 % + i G00 5% 
Soecseececes = 1 y Neon ’ . r+ 1 
7% 1% Am Invest, Inc, B 3. 38% + 4.100 3% sat oat Glew Clev “a illum (1.00)... * 7H sr 1% 400 orig % opb?, Pt ‘wabjetee’ 00 Fr + pa 
ry Mch (2).. + * 10% 2 Tractor ......... 3 xt  6s oras Fee 2g oy — 100 "2% 
45 14% Am Laundry Mech (2).. 17 138 17 + 1% 15 300 5 af tion 
54% 18 ap 12 8 in Tract (2%).. 21% 17 31% + 1 2.900 2 3 iF fombia Sy os cele % % oe 3,000 % *Fox Theatres, cl aA . iB eo + 2,700 % 
se me Ulu? 2eeee.......... 2 & Bais “Se i: | OH 2 teed Oe .......::. ‘ 
rod (2)... ‘ 3 TE nedeunsseccce + 1 as Frankli 
$2" 10 *Am MM wi i i 100 .. Til 1 Cotumbin OilbGas ‘vic... 5 ‘ h: + 1,700 “i% 
4 ‘x wee eae’ q's : *Columbia Pict v t c... 3% + 800 .. 10% 1 GENERAL ALLOYS ... 1% 1, — % | 900 to 
50 Do pf (5).........5. 5 + 50 109 Com’wealth Edison (%).120%114 120% + 875 119% 12 2M *General Aviation ..... 3% 3 34+ %& 
1% leone... % % % °: 1,400 25 Guufam & ae eer, ++ % 59,100 | 11% Gen E, Ltd,rcts(p36 3-5) 7 6% 7° + 4%. ‘300 .. 
Ss = ‘- _ Pub Ay pL % 3 3 ~ % bo as 12% % *O mity Wat Sve.. 1 1 1% + 300 18 11% *Gen Empire Corp (1)..15 15 15 —1 ae } 
m a eee . o- 7“ A = + 100... 
Feth4 Superpower ......... 4% 34% 4% 4° % 47,600 “4 1 Sodas daa Gen Ecv p{B(6).21 21 21 —4 50 25 
° si tLe F: a ot 8 “1,100 ot a 51 Cone Gas Balti (3.60).. 64” 61” 64 fa 3300 = a1% = tt hehe + % 3,200 1% > 
89% 45 eee ehepptee 2 41 41 —5° ‘200 .. 1H C wae : ins tu ae | be Bh + 4 33 
a8 . Dts den Be “a yw ye 4 “un Cons Min & Smelt (i244) 55 55" 55 41 20 9 ( 500 4% 
Am A Eo ine vte 4— % 12,900 % ar * c ad : ea" 500 ; Tiee a, 400 
vette ' ce ‘Con eee $ 
5% 1° Anchor Post Fen 1% 1% + : 300 :: ee © Cm OOS te St)... & OM 3 + % ao 'S 11 Gor Sache — % 39,000 3% 
15 Ansio-Chilean Nitrate. + 400" 'y o4% 1% Cont Shares, Inv, cv P me + = = ge ox ; 6 ee 
*A jan Gas “ .% .. 53200 £ 7 Copper Range . 6 14,900 ‘8 3 *Grand Rap Var (50c) - % 100 
% See ‘i me 200 .. 15 4% Cord Corp .... bem) 1 1 if + "800 13 ur Corp — 1% 100 
%. Sian inee wr B- s a et os * ., a... 300 | 130 Gt A & P Tea n v (6) 6 190 
on i eee “4 2 et sooo 51% . oY F Gere 10 10, +2, 1,800 . ) ; 120 
7 Do cum pf (60c).....- 4% «4 4% 4 300 5 3% *Conden Ol % ‘ 2 + ? ase i? i 4 
1 85 arcane F.A"t 5 pf (7) 8 8679 a 2 : 40 : 1 = os $ + § 700 = si 1.500 im 
2 Avo Blee Ind, td. 34 3 * 2 oie a | eS shee wee ....... mo” Rt 900 : 1 h | 
*Asso G & E, A (b5%) - % 10,000 4 ME’TER LIND... 11% 9 11% + 2% 1,300 131 
91% 39 Do ctfs (8)....... 2 40 42 +2 4. \% *Crown Cent Petrol if J if 409 +e 18% 9, HACK a 2 = - 16 : 14s + % 309 # 
ee = A POS a; ae 40 .. si} 1° Crown Cork Be 4 RS im 150: 7% 48 Hartford Es Lagt (2. 75).. 55% 54% 55% + 7% 250 
3 24% 10 Do allot ctfs (1.60)... 11 li 1 4% a 2" 39 20% Oumberiand PE (2)... . 150. KE 5)... 55% 54% 55 a 50 
ay — Welt (08%) tes hy 10% 11% _ 400 a of ts Gurtion We Corp, war.. % % * +4 y Harnisc a 
: ce 23) 6 ‘*Hazeltine Corp (1)..... 64% & 8+ %& 
tlas Plywood TRO ‘ T 4 *Hecla Mining (40c).... 5 4% 4%+ Y% 600 
m 28 : i. 3 100 5 fs SS an % se et = 32% 18% sHires (CE) Co, A (2) 21 21 at + 100 
2 “uu uM 4 100 °: 
2 “De pene 3 iz 2 ; 2S 2 “, * pes y+ yy H + 4,100 % p Gold (f70e)... 4% 4% 3+ 1 2100 At 
WER accccecess y ’ . 2 aoe ae 27 28 2 ’ : 
1” saute Voting Mach. . a % ‘500 44% 8% Deere & Co............. we, Ht vee tt SHudeon Dae eenee..: ms 2% + % 1400 2% : 
16 4 *Do cv pr pt..... , 5% 4% 5Y% % 2,200 % 1 eBay e..----- % : ; 4 —- ;: > = ott Securities: eeeee 4 1% ‘oh + % 108 mi H 
or.. 4% & A— & 1500  % | 30 5% Hydroelec Securities. __ L + : 
5 1 *BELLANOA AIR vtc.. 1 1 % 100 .. 3%  sDetrote ee On... ao" -— a tS OM "eae Food Prod. 3% 3% 3% — % 1,700 3% 
153 oly s a ). - 964 1 tr 3 ; % = i0% yr Es | h Corp (4)........ 21% 2% 214—7% 100 .. maane @ a @. a ase i 
4 thi *Bickfords, Ine (1.30).. 10 os 9% — K 200. | 418 544 eDriver, Harris qeeswwn hm 34% 46, Mlinols Ps L vf (8) xd a 15 0 ‘ ade 
( ’ : + we ‘ Power (5)........ : ? 7%, len is at 
6§ i Three B ce wy 4 1% 1 % 12,600 “1% 6% "Duquesne Gas Corp.... * % + ve 1000 % | 18% 73% Imperial ( 4 
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Range, 1931. 



























































High. Low. ; Net Wed.’s | Range, , . 
6 High.Low. Last. Ch’ ge. Sales.Close Hi a Ag : Net Wed.’s Range, 1931 
18 7% Do reg (50c).... -- 8% 8 By 5 en. Low. High.Low. Last. Ch’ge. Sales. Close High. Low Net Wed.’s 
22% 11% — Gt B é i 4 ly 400 a 33% red Bones P (b4%).. 2% 2% 2% + \% 1,000 2 314 1% ‘Wood! iia High.Low. Last. Ch’'ge. Sales. Close 
|, DES , ‘ ‘ sbu . E (5)... 39 ‘ ‘ao (Co | Css cy Petroleum .. 
O71 get indiana Pipe Line (ij. “Gf 1B e+ % 400 ‘gy, | 12% 17° Pitts Plate Giase | 32 7 iy } % 500 | A Sh Weelments (FW), tig SM M- % 100 
107% 88 indianapolis Pfbcm * = = on 18 Pratt ee eee) -- 7% 6% 7 Fy £00 | — aee) 5% 8% 8%+ % 2,900 21, 
See 80 80 r ).. 19 18 ~ g 9 Sscyrs 
57 20 Indus Finance cony pt. 18 17% 11% a B 1% Premier Gold (12c).... % \% 1 a 4 4 ae 2% 4%” OIL & GAS % % ‘ 400 
63% 23 Ins Co of N Am (2). 31% 297 39 Me ee a % Producers Roy (b10).. ¢ 94 + hg 2°100 y | re 4% “Yukon Gold & 4 & ‘i 200 
$o% 1% + -~) 4 (b6%) . . 38 2 5% — “ye 4,708 91 59% ya Ser eae sit a 4% % 1,600 46 | RIGHTS Exps 
— oo eee 1 ll 3 100 PERS baie o0 5 9 5914 + 11 100 595 . cxpire. 
9% 1% Insurance see ||") '*'** “3, 1% 2% 7 258 116 PS of Nd (8) (n P)...120 12907 1 ; “iho : 
¢ % *Intercontinent Pete. |” ks iy iy % Ss 8% —% Pub Util Holding, x w.. % “ Pine 6 100 5 § pom Edison Reb. 1 1% 1 1% + % 7,500 17 
45 19 Int Hydroelee Sys cy “a * 1% x: Do warrants...” ” & 3 silage 3500 2 1% Pub 8 No Feb. 1 2% -23 2 +. 11800 148 
th ig gne ee ae 17 17 2 100 36% ST 3 ee 34 3° 3 fi. vase - 1% Dos7d Feb. 1 24% 2Y — . ‘O00 A 
15% 17% Int Petrol (i). /:.°°''"*’ 9% 8% 9% 4 “ye 11,600 83% 49% Pure Oil pf (6). 1° °' °°’ “« G@ @ .¢ 90 - oe Feb.1 3° 3 3 ¥ 100 
im “int Products’ © 2-60): 168 16% agg * 4 11.600 2 1 
1 72 emt 6Srecucts ........ 4 7, * ne " on 
je 9 int Deneemer (3)...022 an" an 43+ Qh “ 50" 9% po ad aye 16 43% s {3 1000 oe a a 
f .* 2 Sead, | 7 ae 27 13%¢8 - o ¢ 150. ; 92 < — 
10% 1 "Do Bean.) SI Taye dag Tyg t He 200 a if cEecteet (Daniel (1%). ) 15% 15 154 ; 100 | 98% 35 ALABAMA PWR 5s, "51 92 90 92 
‘Oo war new...... Nee 5 y% ¥y u . 6 Rell CCPSe snes 7 . | 1044 96% Do ales; 1967 y 1 8ly— 1 29 2 
35° 94 *Interstate Equii cy ‘pi. 10f 10° 19% 4 + — 300 7% 1.” Sieltanee tn, COrD, A. i? if e+ % 2300 i | 105 gst po 58 1956 96% 96 6% — 3if 
7 “interstate Hos Mis... 6” ‘¢ 10 200 13% % Repabite Gn Cae’: 1% % + %& ae 95% 921% Do 5s’ ioe ie  § 80% 90 +1 10 91 
5 Re vas Corp...... a : % | 105 931 ag ee os rs 5% 96% + 1 9 97 
2% Erving Ale Chote (500). 4 3% 4. yon sunlashaveumane MO RL dar 52% Atamini Ce se ides: SOM SO SEN SAE 1S or 
7 1 *Ital Superpower, A 1% 14 Wy. 1,100 17 ‘eee | 70% 20 Am Comin Broa 48. . 66% 65 65% — 7 19 69 
3%  % Do deb rights % % & 100 28%, 183 Rhode ‘ta Pee sy: * ww %&% " 10,700 % | 6% 15 Am Comy Pwr Sigs 1953 5 4 4 4 : 
. . ‘8 le P ).. 21 21° ay 2 8314 7 > ce ee As AA 7 8, 33 
8% 2 ‘JONAS & N cum pf * hs 100 18%, 4 TRemond Rad ome Be. 44 14 1% —— 200 a3” is ro ho és ‘940. 10 %  * 9 : 
Roa pe ines. 5 3 8: ; +4 . 3 -1 97 
11 3% *KLEINERT © 3G «9, {Rockland L & P (90), 10% 9% 1oiZ 700 | 7a $3, Am & Cont 5s 143... 48 «43 ag _ age? 8 
u rid meee ee co. 4 ‘ ‘ + 4 200 3% if {Roosevelt Field, Ine 1% 17 Ot % gtd 10 | 0% 3% Am Elec Power 6s, 1957. 37 35% 35% — 1% a 
3 A 4 7 ~ cee 4 . U ‘2 4m Gas & Elec 5s 30° _ — 
iq *Metster ae (ais ‘gus; 4 a % 300 a” af Buber a, Core nee an “! mm,’ ‘ Py 900 70% 30 Am Gas & Puc 1953. 31 7” a. i = = 
5 ; ? 3 4 Ryan Consolidated |‘ '*’ 4 4% 31% Do 6s, 1957, sta’. Sas 354% 35 
Shy, ith Laat Gnesi 2M Bs Kamm ¢ 198 BAPETY Cam m8 ty tty ag ee | a Babee a et iin 
Land Goof Forlag?) 4, 23% tt 300 ai 0% 15% SarEry ay asia” “18% 18% 18% + % 75 2 | iosy 8 Am Rad 4us. i9j771%-- $2 75 81% + 4% 161 81 
12% 3. *Lefcourt Realty (1.60). 5 “m5 + & se | alg 24 st Regis Pape Bases 4 aff a “. 3,300 i 98 39 Am Roll Mills 5s, 1948 47" aon: rhe x S4% 
23 Lehigh Coal & N (1:20). 12% 19i¢ asy @ ain is 7% 2% Sait Creve Preauc Gj’ 3 e+ % 8400 af | 984 54 “Do digs une 61 55 61 47 19° 
1% “Leonard Oil ....... aS @ @ x. 300 ¢ 1 Seaboard Util (28): ** if i* 3+ % 4,400 3% | 70 Am Seating 6s, 1936.::'' 35% 34 35% + 1K 19 
“4¢ 3% Libby, MeNeili & Lib. 4 4 ‘+ wf .. 17 5% Secur Allied Cp Q), xd 7" Gy 7 : = ; 26 9% Am Sol & Chem 6%s,'36. 15° 15 15°) 5 6 
S Miso Gas, a isics: ae Te ae % 100 2 | Sr oS Secur Comp Gen (ac). 7 Ch oy of d0 7 | 2 5 wo 6s B” Gas G, "45 nom 2 2 ity 
: : ; oot \4 5 © 6s 945 : 6 
Pe Be ee ae a Bey Sag P| OTe er ay oP a | ear ge ae ee ee 
;2 tem @........ , + 4% % * acts . % 73 r & Lt 5s, 1956.. 80 Mm 4 ; 
107% §3 Do cum pf, B (a) = s7% a 4 mB ” s 24% Do ‘allo! hts (igi: sx, osit ob + ib 1,500 1% | oe 50 Asso Elee 414s "1953... 53% a 535° ¢ Py ie ms 
2 % “Louisiana Id & Exp i % + ye 800 “% 25% .2D0 prior (5%) .-.."° 33q¢ 33% 336, 30 = 3 76% 39° “SOG SE 4368, 1949, ¢ a7 33% 36%; 2 326 381 
*Sentry Safe a he , a “a le (67 < 9 O48, inv ctfs..... 36 334% 35 21 68 71 
%2 x *Magdalena Syndicate... * mw %+ & 2,700 2 135 *Snenandosh Corp 1% 1% ae 1255 ..% | go 33 De so48, reg.. 33° *33" 33 % 1 
30 3 *Mangel Stores pf... 5 5 5 - 8 6) _ eA 8 "Se — i 100 ‘au, | 38° 36-38 2 7 381 
Manning-Bowman, A. ||) 114 1% 1% % 100 ‘i 66% 3% Sherwin Wms (4) °° |||’ 34% 34% 3445 = ‘ 36% 36% 365% | 2 
‘by, 32% Mapes Cons Mtg (+4)./) 37% 37% 34% ; % 100 ae Oe ie occ: Ege ee % 400 S. 2 f +3 23 45 
% ass ew. ..3, 2 2 - 2 3 % Singer Mfg (8)...... E ei Taare is 39% | 233 42 
35 17% Do ev pf (2). 0 18% 17% 1807 # = ™% 5 osnne Mee ses teees 130 123 130, + 8 100 132 | Asso Hardware 6is,'33 3° «30-339 “3% 33 42 
5 ® rp -» 5 5 54+ y% 450 60% 30% Asso Ray s, 1 3 3 8 
% 8 May nonettling, "Meng 2g” on™ -- 3700 '% i 3 ee th Oo .......*: 4% 30% 43 * 4 260 83% | 92% 48i Asso Tel Util sige ‘ad 53 30% a +} 8 34 
. s ‘ A880 ee “< 100... 2 jorona T Wee i no @ een \o faa) c'nae : 95 50% 
113% 43 *Mead Johnson (+5)..|° 46 43% 46 4°3 400 48 24 _—_ Am Gold on a" 2 2 1% 100 ; = A Sao Fes Co 5s, A 1965. 88 88 = 888 8 
124% 4% Memphis N Gas (60c).. 5 5 5 + % 300 — 31% 265% So Cal Edis pf A (1%); 26% 264 ont? 4 500 4 30 & ae el & Tel i A,"55 69 65% 69 2% 58 &@o 
30 16 Mercantile. Stores (1). S «2 «2. soo 293¢ 23 Do of E ig). ‘* aes a8 26% ‘ 500 eis 4 Atlas Plywood 5 1943 37% 87% 37% 4 1% 5 
y Me +? 2 2 a % 0 Do pf C (1%) °°" ** 2 4 % ” : 
436 {6 chet Chain Stores... . % "4 + is 300 24% 16 So Colorado BPA i)" i3” is s**t ,% 900... 107% 81 BELL TEL OF CAN 55, 
8% 14 *Mich Gas & Oli Corp 14 %& %%+ Y 4,400 ¢ % *South Nat Aad te ee 15 salt J 100 ., s ; A, 1955 . -++ 86 84 gg , 29 263 
4 ie Ste Pet, vtec, A 1 1 1 : 100 1 9% South Penn Oi (i)| |’ *’ un” os 10% in Lins % =. on Do ne’ B: 1957 bo 53% 85% + 22 87 
? 4 oO vte, | Eee \% y % : 400 7 Pi Lin lta ale — 2” , oo | f 3 O 5s, ¢ 1960 5 8316 854 4 17 90 R87 
25% 4% Mid West Util (b8%)._. 65, 51 64+ % 20,300 6 3% "South Royalty tae} ‘ 35% z . + 1% 300 8% 105% 38 Boston Con Gas 58, 1947 9714 97 7 — ji R : 7 
0% 0 yg o CY PED. x w (6).. 40" 35% go*t . 400 51 65 South G & EF pf (7) 5S 70°45 OO - 061g 102 Buftale in Mi 4¥es,,1968 79" 79 Ty > 4 3 
1 Mining Corp ‘of Can...) 14% “iy %— % 100 |. 42% 25 South Penn P Line ii). 32 a 3% 100 ee So ee ee ale ’ 
% \%Spanish « Gen rets...| , j “oe 2 BC 1 58 90 
11 “ihe, Kanens Fipe Line.. 2 1 1% + % 3,700 1% A 13% one Invest cum pf... 5lp sf sit ¢ ff 750 ie 951 , DS ag ae oo” ost oss ; i ifthe 
- ne Ys : : a 38% 13% ‘ 242 ‘a a . aeet waite”, 8; 1935 wana } 8 9 
1971 73% Moh H Fow ist Pf (7). 88” g1° ge” . “ay bas ~ . 235, @ Stand » | ind a: ig 14 15% ' 1% 37,700 16% 88% 714 *Capitoi Adm 5s,A,53,ww 76 16 76 ; 12 . ) 
awl _ cee 13 12% 13 +1 300 : 6: 16 Stand Ou ; . 74 34 L * 35% 8 (942 Do 5s, A, 1 _ xX w.. 7 K 2 28 
25% 18 MonWPPS Pf (1%).. 154% isis 15% i? 100 1514 624% 23 Stand Oil > Ohio ay. 16% aon 16% 1% 100 . 105 Carolina P & L 5s, 1956 85 8314 841% i 87 83 
5% 2 Mountain Prod (80c) .. 2% 2% 2% % 1,800 3 106 78% Do pf (5) vm: 35% Ss 2’ Caterpillar Trac 5s, 1935 82% 80% 80% , % 26 R01 
50 17 Stan wr & Lt (2) ¢ 4 
4 {*NACHMAN SPRING... 5 5 5 _ 100 .. 18 “Do B tg © Mt @)... i » 3 “Do 38, 'G. igs" SH 68% 8% oui, —14 
0" 3 National nee Ce: a a in| 2 2 eee Oe aes & 64 De aig Hin 1088. 85 an ee 
mm ... 8, 2% + % | 25% *Starret 5 a28, FF, 1967 11 7 
oo, ae Nat Bond & Share (i).| 21° 13” 97% 7 1% oe 1744 81 *Stei, Ne ye eee ae 2h. 2% Cent Pow 5s, D oa It 70% 
109% 95 Nat Dairy P pf, A (7). 95 95 95 3 100 .. 30 9% Stetson (J eis. : 42 3” We Y Cent Pw & Lt 5s t 94 62 
2 *Nat Food Prod, B...|| “u Y% YX 1,000 11% 3% *Stroock “& Co//'°°°*" a“ 3% Ss 2 Cent Pub Serv 5 t Ie 487 90 
26% $ Nat Fuel Gas (1)... 134% 11° 12 % 3,300 i2y% | stesetens Ch Be By Cent States Elec ‘ on af 
, De investors... 2 ay «ok % 1,500 21 | 28 Sie Stutz Motor Car....... 49 11 12 De BAS C1954... ie 124 39 
104%, 58° N “g P aya ed ala 14 t4 }} + = 100 : 544 VA *Sunray wedded: 3 % a Cent Sta P & I Shes + 35% 21 50%, 
M4 wot Fow & Lt pf (6).. 69° 61 681, 4% 3,350 69 4014 18% Swift Inte ag Hy alt ¢ Cent Verm P 8 5s A 5 2 
21 Nat Pub Serv, A 1 rmatl (+4).... 247 21% 24% 4 3 : 
87 49% Do pr cr’, 1-60) 7% 7 Tf ig 3850 68 | 305% 14% Swift & Co (2). 1°": 18% 17% isg , % Chi Rys 5s, 19 2 34 
eo “stone & eatin 43, 45 — 3% 600 458 93 40, “Swiss Amer Ei pf ig). 18% 17% nada 12 71 
PY ta 30 Nat Rubber Mach. . . ~ 2% % 20 ..” 8 2% Syracuse W Match B., 3 “. Cigar Sts Real + 2% 13 36% 
3 19% M a Serv (2).. 15% 154 15% % 200 a 2% 3 4 Cincinnati St Ry 5 4 9 56 
4 Nat Serv Co..... ‘ 4 x y, 3 18% 1% TAGGAR ’ ™ Do 6s, B, 1955 6 ) 2 | 
22 1% *Nat Sh-T 8, A (i600) 143 1 TT o- . 7 oo Se 2% 25% :  Clites Geeulas ke’ its aes oa ; on - 
34% 221) Nat Sugar N’y (>) 234? ox? aa? % 1,300 14% . * a0 Pasta nt cinie ee - 2244 25" 4 2 6 ch des Servic 7 1950 30% 1% 2% 4% 1 501 50 
: _ 15% 1% Technicolor, Inc’ °'''** 4? 2 ( Do 5s, 1966 46% 42% 457 3% 24 
3s, Not, Transit Seas: TH SH H+ —% Ww. 2 9 3m *Teck Hughes Coié) (2° ae i” 2+ 1% ities Ser Gas Siss, i9id 54if S1i gai + 2% 41 55% 
3912 2614 New Amster Cas (2)... ig" 49” 13"_ 3% 20 % Toy 82, Fon" El Pow ist pt (7). 897 95 9h” | 2 Do Sige nagse SE 68.'43 59° 56% 50 +7" 437 59 
26% 16% New Bee at ge yg 10). 17, 16% 16% — y 700 oy a ‘$ any Prod’ (ets... 21% — —- 3% leve Elec Ill 53,'54, A 108 oo 100% 1 10 99% 
Lig New B or er” i 8; ; - 15 otros A : + XY Do 5s, B. 1961 1 1 Dy 
St dave New Engt'd Pw pi '(6).. 55° 50% 55° 7 me Se... | 8% 1if oTreneg itining tetas, & om O&O” Do Se 1999 i a 
51 20% New Jersey Zinc (2).... 25 23 23% +} aif 1,400 24% | 134 1% *Trans-Lux D -.. couse Se 9 Bie 4 ix, ities S Gas 5%4s,'45(g7d) ee” 51 01% 1 
on our few Mex & Ariz Land.. % % % A "200 ‘ | 65% +i Tri Cont Corp A Red ji 1% 1 + leve Term 6s. 1941.. , 391 38 oe + 1 4 3 
“3% * New Peeing ...... 14% 9% 13 3, 2,800 13% | %  % Tri Utilities” se f +. % omm'th Edi 41s,C,'56. 93° 91% goa + % 22 9 
. 3 a ot w Process Co....... 3% 3% 3% 4 3% 100 = 3 | 8% 4% Triplex Safety Glass’ "' m,) —m % Do 4ls. T . 93 14g 92 + ¥& 34 
ay Iie "Nex ¥otton Rosar (+2) 13% 13% 13% 100 .. 7 | 16° 1% Tubize Chatel’ * pep ms: mt % Do 4ifs, B, 93% g2i, 93% — % 8 
ge 4h? N ¥ Shipbuilding Corp. 33° 3% aie % 1 a0 | 26% 16” ope Sele gg 3% Bo 4 a om'ty Pw! & be e,i7 S28 1. 81% + Yh 32 5 
tett 140%¢ N ¥ Steam Corp (2.60). 520 59 52g; 1 3°800 Bee PE DD er eveseeee 16 16 16 on Gas El Ltd eet, 52 45 5 
ag ie NY Tenmnane, pt (6%). 110 110% + 1% “175 gait «SA UNION GAS CAN (1). 4 0 gy, ie Hig P Balt 99% 98 98 
2 %%! B ieee 7 ? 4 > = . . ; + <a 2 
Bh a Dek warm (800). Oy GE oy | on 0 ye | ate BM "Unit Carr at (i9e)/- FW aly | Cone as "0 ‘sty WOM iy 
o% Me ewineca PE becwes th » rt i "500 ; ++ < b 3 + » oe 89lg ly " 56 
11g : Nig eee tide —_- ton 34 z > % , 100 28 15% 2% Unit Corp war... 3% 3% 3% ‘ 81° 10 Cons Gas Util 6igs, A443 3 20 20% gn 3, 
2214 Nile, ¢ Pend tis. x 72 3, + ,% 6100 3 3% 4 *Unit Dry Docks.’ |” 4 “g “gt % 1,300 4 88 20 Do és, A, 194% 307 3} 8% OS 0 
13g iy. Pree 1 gi Se 1,400 81% 12 3% *Unit Electric Service at = 100 70 Consol Publish 63s ‘36.75 % 7% + 2” 33 29 
1% tx *Nitrate Corp Chile, B. i 1) + 2,100 14 104% 1% Unit Founders csssen ae i 2% 4 con a nsy% 29 Cons G Ut 6%s,°43 (s74) 18 Ss 
6% 3. *Noma Elec Corp (40c). 3% 3g aif tg i} te | 41% a — Gas Corp... Rtgs 2g 1% 214 @ 50,000 24 105% 90 Consum Power 414s,'58 94 92% 92% _“"y kak re 
%, *North Am Utility § ; , : <i e_: Rg 1 ; , , , y | 88% 55% Cont Gas & El 5s. 1958 66\ a a 
11% 1 Nor & South. yh 12 18 .. 100 .. 45, % Do war & 51% 22 19% 3% 2,400 524 451g 39% ¢ ont Secar 58 A ’42 : ~ soit rrr) $23 : , —_ 2 
2% North Europe Ou Cp. “@ % 1% + % 100 | bag gag? Unit Lt & Pow, A (ij!) 7 4® 78 +  s.f0o 7h | 95 78” Continental Oli saz xy 80° 79% 79% | 7% 2 
35% 30 Northern Pipe Line (3). 31” 39% 31” a = % | 104% 35% 4. LL Pena ae 0«ee* aig ‘ta 7% 103' 82 Crane Co 5s, 1946 83% 82° a3, | 1 7 a3 
152% 6914 Nor States Pow, A (8) 78 70% 17% + 2% 700 & 58, a” aa Shortt Sharing >. 1 1 1 7 oor 50% 101 ‘ 70 Crueibie Steel 5s, 1940.' 70° 79 7° | 1% fi 
6% in joe Mach (43%)... 3544 35% 35% , 0 5 udahy Packing 5148,'37 84 81 82%, 3 8 843 
101 85 North St P cum pt (6) 87 85 gs 1" - 65% 58 U 8 Dairy, A (6), ” |’ 60 591, 5912 1% fo a 103% 95 Do 5s, 1946 97 95% 97- in + 1% 
109% 88% Do pf (7) ....°.. 91 91 91 i? 0 86 8% 1 USElec Power w w. ~- I i i : , 
18% 4 *No’west Engineer (i) |” 6% 6% 6% > i ize 9314 13” 2if Oe se einishing. rae 1% 1% # — 1% | 103 97 DALLAS P & L 5s,C,'52 99 99 99 1 1 
“s oll Co, B (50c)... 3 -— Ss «a 4 ’ 95 54 Del Elec Pw 514s 1959.. 66 61 66 63, 1 
1 “OHIO COPPER ..._. _ | 3% &*U S Int Sec... 2 _ 700 107146 92 Det ¢ Gas és , % 9% a 5 
102% 6714 Ohio O cum (6) soit P $5 7700 % | 6” ie “ps & ee S) a9” a4 oh + he 1,450 “"y 30 5% Det Int Bridge 6a, 42, 4% 93% M% + KH 15 
11% 85° Okla Gast ET pica). $8 3 Soe 2 7309 Om 8G Ue Play Cara (y).!)) 21 35% 24% — 5% 2/850 ast | 30, 58" Dixie Gulf Gas 6404 si gy eu ou, *? 
r “ : x 2 U itt 2 9616 58 ‘ das 6168,A,’37 65% 6% ; 2\, 
6 1% "Outboard Motor, A. °9 8% 3 150 ‘im Rs) af Unit aor mt Ae ee ee *” as 21% 70% 7 Duquesne Gas 6s 1945.) 0” 4 ne 4 3 
ee EE ey oe Q ) 25° 5 Universal tmnt, (i). g* 2 f+ & 200 4 % 3 Do 6s, 1935 4% 4% 4m oy 3 
- . . <4 
30 623% PAC G : 6) 5 1% ; Utah Apex aed sd , ag : 71 19 Bas IV 58,’54(s7d) 92 on , 
ay Brac @. # E.jat PECs) 25% a | 1.100 108" 76'" Utah Pow & iA pi (7) go”? s2™ go* .-; = 1 1 De at ie Me. ...-, oe foe ai 110 2% 
11958 * + he new Pt (1.30). 10% 10% 10% ‘ ¢ 200 9% 8 Utility ae eg? a 3 96 96 + 2% i .* 104% » Eisen Eles Bos 5s,’33..100% 98% 100% + 1 192 100 
15" 2% *Pac Western On: 24 rr ow i 1,000 6 ii. 1 D0 pt (1%) 2.227777:: Ge U% Fh i # 7908 2% | 90° 44% Elec Pw ase ik, 2636:. 638 Bes Bae | i 134 
30% 11° Pan-Am Airways |||.’ 13 13” 43 4 100 in 344 1% Util Pow & Lt (b10%) 2 2 25% 4. x 6,300 29 97% 65% Empire Dist Elec : 52. 6514 oat 64%, — 1 7 
2 4 *Pandem Oil |... || coc ae ' % As 2,000 "2 on” a _ A ra (b10%)..... 10% 10% 10% — 33° “Joo 4 80% 32° Empire Oil & Ref "8,'42 46%) 451, 46% 4 1% 91 47 
2 *Paniepec Oil ...... | ; ’ “s ‘ I LR ae 56 43° 584 7 3 e : a 
6% 2% *Paramount Moi Corp sft $ 3% \% —_e ce 23° 33% ae J Equities > 2% 1%° 2% | Fs = 2% | 98 50. FAIRB’S MORSE 5s,'42 50 50 5 os 2 
1002 34, Parker Rust Pr Co (3).. 39° 35° 33” | 500 39 PE O®) .......... 42h 4o™ 42 1 50 | 90 off Rederal Sugar 6s, 1933.. 2% "2 25% 4 5% 2 
1542 5 ree Foe (Oe s-+- 2 iw am 10,300 3% 7% 14 VAN CAMP PACK’G | 87 53ig Fires ate, ot MilCes i oh, 20% 34°44 31 40 
1124 93” pean Per oie “te a5” of +. 300 9° «61% Do pf _—" ig 3, 5 -— 87. 53% Do (std) Mllisis,'48 oa a ** y Phar 
4 : me . i welt. RS SET TLE eee L ; ci +; 54G) * te 5 
70% 44% Penn Wat & Pwo ().:.68 a ge 32 ase . 1% 3 oyenetuela Petroleum | ig $. % i 11.005 x | 27% 10% Fisk Rubber 5's, 1931 12% 11% 11% % 3 
26 % *Peoples Lt & Pwr, A_. _%  % -~_-_ oe * ck Fin Corp (30c). || 3% 3 3% .. 1/900 91% 60 Fintan 1931, ¢ o d.. 10% 10% 10% + &% 2 9% 
28 ~ Pepperell Mfg (4) ...... 31% 31% 31 +3 90 | ons ae ; ea” a rida a & Lt SS, "54. 75 694% 75 +2 90 74 
31% 16 — Co new (+1.60).... 17 15% 17)~« 300 io” 10% Walgreen ca 10% 10% 10 % 700 11% 7 lorida Power 514s,A.°79 55 Sl 55 +4 8 57 
3% ¥% Phil Morris, Cons, Inc. 2 1 m4 “41% - Pe 00:6'6004665 5... | 1 — 1 . ; 
20% 10° De A (1%) .... || 15% 15% 15% | Po sO 8% 1% omaker wee: % 2" 2% % L't00 25% tra 70% gant 5 Posen 3s: S aay boy » £2 
_ ee ee ‘... a. 93%, 59 Oatineau Power 5s,’56.. + 85 6614 
- *Wayne - Preedeae 9314, 5 Do és, B, 1941....../' 57 50” 577% 1 4 57 
26 1014 De of a rane 10” 10” w0*! % 10 . 52% 36 Welch Grape duice (ij 36% Pr 130. 38 se, Do Gs, 1941 54g 26% 54 S6%+ y a7” 
ee ae ody 1% “iy “ty > 100 a Wanden Copper - & *& %— © see ae 7 Guan ind Aleohol 6i4s,'44 13" 13 13% + 5 
23% 2° *Pilot Radio Tube, A... 3% 2 «3 . 2,600 "By, 25 i Wer r Exp — 6 e+ ¥ "100 sath 30% zen Bronze 6s, 1940 :-- 40 36 "8 + 1% 34 36 
; Ya : : 2 estern T & ’ : 11% 99 Gen Motors Accep 5s ‘32.100% 100 100% 4 \, 5 
2% Pioneer G M, Ltd (12c). 3 2% 2% % 2,000 2% 6% 1% *Wit-Low Cat pe Oy Ne am 1 = ‘ 102% 96 Do 5s, 1933 98 98 ori, hk 16 9% 
2%, 94 Do 5s, 1934 97° «9A, ORI; 
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Transactions on the New York Curb Exchange—Continued 



















































































Range, 1951. 














ligh. Low High.Low. Last 
02% 94% Do 5s, 1935 95 4% 95 
97 30% Gen Pub Util 6s, '31(s7d) 25 25 25 
32 28 Do 6%s, A, 1956 31 33 
2 25% Gen WW G 3 a 8, A.°43 ¢ 30 30% 
"9 11 Do 6s, B ll%, 11% 
103% 76 Georgia ' Ry 5s, 1967 85 89 
“54 76, Gillette Saf Raz 5s, 1940 78 &3 
93 68 Glidden Co 519s, 1935 7 71 78 
74 25 Grand (F & W) 6s, "48 26 «628% 
100% 85 Grand Trunk 6%s, 1936. 87 88 
1034 98 Gt North Pow 5 1935 99 99 
105% 94 Gt West Pow Cal 5s, 46 96 96 
27 & *Ground Gripper 6s, °44 5 5 5 
103% 90% Gulf Oi of Penn 5s, "37 95 931% 95 
14 86 Do 5s, 1947 9514 92% 95 
102% 73 Gulf States Util 58,A,'56 77 741g 77 


iM, 35 HOOD RUBBER 519s,'36 40 15 40 


“le 45144 Do 7s, 1936 7 45 16 
" 23 Hous Gulf Gas 6s,A,'43. 47 40 47 
92 30 Do 64s. 1943 (s7d) 10% 40% 40% 


92 30 Houston Gulf G 6s,'43 47 41 47 
‘04 90% Houston L & P 5s, A,'53 95 92 95 
9% 75 Do 4%s, D, 1978 81 78 81 
199144 75% Do 49s, E, 198) 79% 771% 79% 
Hi) 19 «*HMygrade F Pr 6s, A,‘49 482 43% 48% 
47% 49 Hudson Bay M&S 6s,'35 60 60 60 
108 98 Hydraulic Power Niagara 
Falls 5s, 1951 100 100 100 


9414 55144 I P & L 5's, '57, s7d. 62 62 62 
1954 





105 70 Do 85 80% 85 
41, 55% Do . i fll 59% 61 
v9 67 Do 5s. C, 1956 82 741% 80 

105% 78 Do 6s, A, 1953 91% 85 90 
99144 67 Do 5s, C, 1956, s7d 74 74 74 


oo “0 Indep Oi & —— 6s, 1939 64 64 te 





1051, 104 91 91 
7 70 5s f 7 70 
INO’, 10044 Ind Elec 64gs, B, "1953 90 80 9u0 
10%, 91 Do 6s, 1947 75 70 75 
a 4 Do 5s. C, 1951 62 ss) 62 
10544 90 Ind & Mich El 5s, 1955 9214 89 92 
107 7 Do 5s, 1957 7 97 97 


~fl4 49 Indiana Service 5s, A.'63 49 47 49 

ton 90 «ind P & L 5s, A, 1957 96 91% 95 
0 12%, Inland P & L 6s, C, 1957 32 32 32 
20 =Insull Util Iny 6s, B, ‘40 30% 25% 28% 


a} 3% Intercont Pow 6s, ‘48. cv 4 3 3 
05 82 Int Pow Sec 64s, B, ‘54 92 90 2 
2%, 50 Do 6lgs, C, 1955 70 486664 70 
<2 774 Do 7s, D, 1936, st 80% 7 8014 
96 60 Internat’) Pow 7s, D, '36 8144 80% 80% 
92% 50 Do 64s. C, 1955 654 6514 654 
48 50 Do 7s, F, 1952 5544 52% 54 
100% 65 Int Power See 7s, E, '57 75% 74% 75% 
78% 4214 Intern See 5s, 1947 43 1244 42% 

104 10016 Interstate N G “6s,'36,xw.10114 10114 10116 
91 i% Interstate Pow 5s, 1957. 65 63 64 
4444 40 Do 6s, 1952 50% 47 50% 
“4% 50 Interstate P S 414s, 1958 66 62% 66 
rol 63 Do 5s, D, 1956 73 64 73 


“634 57 Inv Co of Am 5s, A, '47 614% 614 
36 55 Do 5s, A, 1947, x w 62 61% 62 
96% 60 lowa-Neb L & 4 58,A.’57 77 7214 77 
96% 65 Do 5s, B, 75 

19 7 lowa Pub Ray 58, 1957 82 sO 8Oly 
99 93 fowa Rwy & Lt Ss, 1932 92 92 92 


104% 89 JERSEY C P & L 5s,'47 96% 94 9514 
91 77 Do 4\s, C, 1961 861g 8114 85% 
100% 99 Jones & Laughlin 5s, ‘39 994%, 99 99 


101% 79 KANSAS P&L 5s, B, '57 83 81 83 
14% 90 Do 6s, A, 1955 92 93 93 


101% 82 Kansas Pow 5s, A, 1947 43 83 83 
107% W Kentucky Util 64s, L.'45 95 92 95 


102 6844 Do 5s, H, 1961 17% Ti% %TT% 
w1%4 70 Do 5s, 1969 77% TH%4 77 
a7 3 Keystene Tel 54s 1955. 55 M4 55 





9% Sl Kimberly Clark 5s,A,'43 82 82 82 
102% 66 MKoppers Gas Coke 5s.'47 69% 64 69% 
103% 69 Do 5igs, 1950 70%, 74 
10344 91 Kresge 5s, 1945 24% 94 94 
10M, 91% $$\Do 5s, 1945, dep ctts 93 491, 90 


1 44 LARUTAN GAS 6198,'55 36 33 33 
10644 64% Lehigh Pow Sec 6s, 2026 4144 74% 80% 
‘7 76% Lexington Util 5s, 1952. 71 71 71 
Wily (Oly Libby MeN & L 5s. 1942 76 70%, 76 
106% 9315 Long Island Lt 63, 1945 93 92 92 
1054, 92% Los Angeles G&E 55,61 9244 924% 9214 
103 78 taonisiana Pow&Lt 5s,.'57 90 87% 90 








12% 39 MeCALL’M HOS 6%%s,'41 42 42 42 


57 30) =MeCord Rad 5s, 1943 2s 28 28 
95% 51% Manitoba Pow 5%s, ‘51. 60 40 60 
106 =: 8014 Mass Gas 519s, 1946 93% 86% 93'4 
106 x0, «Do Sigs, 1946 (u r) M4, S41Q R4lg 
102% 78% Do Ss, 1955 87 83% «(87 


"il, 7% Mass Util Ss, A, 1949 yo 82 90 
104% 92 Memphis P & L 5s,A.°44 95 92 9414 
9% 75 Met Edison fs, 1972 80 7s 78 
4 25 Mid States Pete6élgs,A.'45 30 3o 30 
92%, 6S Mich Pub Ser 55,A,°47 6% 6s 68 
100% 60 Mid West Util 5s,. 1932 70 65 694%, 


19% 37 Do 5s, 1933 52 16 52 
97% «37 Do 5s, 1934 ‘7 45 164 
97% 40 Do 5s, 1935 47 14 i6lg 


106% 90% Milwaukee G Lt 4198,'67 931g 92% 9315 
%° 69 Minn Gas Lt 4!,s, 1950.. 719%) 66%, 70 
s 7 Minn Pow & Lt 4\s,'78 76 74 75 
984 16 Miss Pow & Lt 5s, 1957 71 65 7 
106%, 79 Miss River F C 6s, 1944. ¥%1 81 81 
10642 92 Miss River Pwr 5s, ‘5) 97 96 96 
1055, 78% Montreal L, H & P 5s, 
\. 1951 (u r) “s S7 RS 
101 «= 661g Mononga WAP 5'98,K,'53 764g 72 Thilg 
105% 78% Mont L, M&P 58.A,'51.. 46% 84 867, 
‘ 5g Munson S S 6148, 1937 5 5 5 


103% 95% NAKKAGAN CO 5s,A,"57 97% 96 96% 
77 —-34¥_ Nat Elee Pow 5s. 197K.. 38% 36% 3814 


105% 9414 IDAHO POWER 5s, 1947 96% 95 95% 
cI , 


















































































Net Wed.’s | Range, 1931. Wed.’s Range, 1931. ' Net — Wed.’s 
Ch’ge.Sales.Close. | High.Low 4 = Last. om a. Sales.Close. High. Low. High Low Last. Ch’ge.Sales.¢ lose 
‘ Gy 7 30 «Nut Food 6s, 1944 28 2 i 25 ' 101% 71% Texas Elec Serv 5s, 1960 52 82 + 4 $2 52% 
2 ‘ ~ , 4 ‘ y% | 945. 17 7 2 1 
2% 32 30 | ‘939° 5t* Doge B, 2090 a Ty Sy 198 TL” | 108 18% Texas Pow @ Lt Ss, '56 89 87 89 25 
+ 25 35 | 78 3%% Nat Pub Serv 5s, 1978. 39% 35% 38% + 214 83 40% 110% 8744 Do 6s, A, 2022 89% 89% 89% + 2% 5 90 
ly 12 1ll% 383 Nebraska Pow 6s,A, 20z2 90 89% 90 + 2 3 93 79%, 2914 *Thermoid 6s, 1934. 29%) 2 29 % 6 37 
214 93 89 | 1034 8&% Do 44s, 1981 f ~ oi oi? Hy] . 901, HH % pw bh N J wv BS 2022 79 3M * 4 ‘ 79 KUla 
5 64 82% 80 25 Neisner Bros 6s, 1948 3 iid 4 31% + 4 . ev 5s, 19 2 ie 5% 4 
7 10 75 | 93% 6244 Nevada Cal Elee 5s, ‘56 73 71% 71% Me 41 74 j 
2% 26 28 85 20 ULEN & CO 6s, 1944 20 20 20 i 22 
M 15 90% 55 % 56% 65% + 55 16 62 86% 69% *Un Amer Inv 5s, A,'48 70 70 70 m 3 
. gt 35 New King GE Se, "47. GK 56% $4 t 5% 16 Gz | 106% G8 Unlon Mice 55, B, 1967; 90% 99% Wy 4h 5 
1 3 94 54 Do 5s. 19 *" 65% 57% 65% + 4% 82 62 103 90% Union Gulf 5s, 1950 93 1% 93 + 1% 24 «94 
, > ee ot CDe Se, 1908, ‘sd. 60° 60° 60— P 1 105 80 United Lt & Pw 5%s,'59 83 80 82% — 219 9 S2p 
of? 31 95 884 574 New Eng Pwr 5s, ‘48... 64 59 64 + 4 70 64% | 97% 52 Do 6s, 1975 64 % 63 6% 15 6214 
2% . Ls 94% 59 Do 5%s, 1954. . 68% 62 6814 65% 54 67 102 f 53 Do 61s, 1974.... <2 65 62 65 ‘ 2%, 28 62% 
18% 62 40. NY & For Inv 54s, A,'48 42 42,42. 4, R | 2S SSS a ae. e : a .. ee 
+ v b . 0 “ le 5d bo y 4 sis] 
100% 0% NY Pr & Lt 4i8, 1967.. 89% 83% 88% + 4% * | 108% 82 Do 6s A, 195 8414 841, - 2b 7 3€ 
- 100%, 9914 Niag F Pwr 5s, A, 1959. 100% 100 100 + & 10 100 % 8 » 1952 ile 2 - 2% 7 86 
3% 7 46 10814 99 Do 6s, 1950..... 102 103% + 2% 41 104% ; 69 16 United Pub Ser 6s,A,’42 18 18 3 12 27 
. > & 807 80 Nor Am Lt & B 5s, "36.65 65 65. + 5 5 93% 57% U S Rubber 6s, 1933.... 66 Ble + 4% 38 67 
" 75 34 Nor Con Ut 5s, A, '48. 36% 36 364% + % 3 36 99 804% Do 6%s, 1932 99 99 ; 18 
a "ae “ss 94% 68 Do 614s, 1933, 87d... 66 66 66 
- 99% 85% Nor Ind P § 44s, E, '70 81% 78 81% — 6% 39 m 6 128, ; 36 ‘ 
+1 19 50 105. 87% Do 5s, D, ie . 87g 87% 87h fi 4 5 84 «50 Do 64s, 1934 63 61 63 2 5 
- 18 94 | 105% 8914 Nor Ohio P&L 5%s, 1951 92° 9091 1 15 91% 834 50 Do 6s, 1935 60 «60 «60 ib 1 63 
+ 43 83 10344, 77144 Nor Ohio T & L 5s, '56. 80 7 80 + 2% 2 
“a ies 99%, 80 Nor St Pwr 414s, 1961.. 85% 82% 85 + 15% 116 53 | 98% 72 VALVOLINE OL 7 72 7015 1% 
2 > 104144 81% Do 5%s, 1940.... . 8 82% 85 Me 18 105% 92 Virginia El & P 5 97 = 9T % 3 «YB 
j 99%, 3714 N’west Pwr 6s, 60, s7d. 38 38 = =38 1 91% 58 Virginia Pub S 5s, B 65 62% 64% lb 24 65l5 
‘ 98% 65 Do 5} 71 69 71 3 10 75 
104% 90 OHIO EDISON 5s, 1960. 95 92% 24% 1% 50 93% 93% 55 Do 60 60 t 8 6 
1 8 101% 84% Power 414s, D, '56.. 8744 871% 87} 35 ; 
¥ 5 ion 907 De 5sB, 1052. 95%, 9514 95% + % 15 74 16 ~WALDORF-AST 7s, °54. 2012 19 2 2 ) 20 
lly 49 86 | 104% 8144 Ohio Pub Serv 5s, D,'54. 88% 4 = 7 3 ~ \ ett — a ogy BR 90% aod 20 2 5 
x) 1 84, | “ 8 § 3 § She vs, 2 vi 22 Yi 2 2 
H 12 pag | 104%4 68% Okla Gas & El 5s, 1950 ” . ” 68% 14 West News Del 6s, 1944 24 21% 24 2% 7 27% 
5 a | & 3 7a Pp . 5% 52 1 yy § 111 100 | 93 50 West Penn 5s, 2030 96% 55% 56% le 16 60 
i 7 5O% +t to on mF oo eB, ion —7 — - 102% is m% My 23 105% 99% 853%, West Pa P 4s, H, ‘61 87% 87, 87% 1% 7 88k 
, a, 9° ee 5s. 2 37 F 21 53 ‘ 
‘ 1 102% 85% Do 4%s, E, 1957 59%, 87 87% 85 88 93 = Le — "Be 1 2030 ie as” ot cae , = 
13% 1 10214 85 "Do 4lgs, F, 1960. R91, 87 884 + % 70 88 =6j| «(91% Sf jest Texas 58, A,’5T 6 6 59% 4 5 60g 
1 7514 52 Pae Inv 5s, A, °48, x w. 56 ly 2 6 60 Wickwire Sp Stl 1 1S ) 
10% 2 100 68 Pace Pwr & L 5s, 1955.. 76% + 3% 90 76% 10444 87 ba Pal. S, 8316 316 6 8X 
16 3 R614 4614 Pac W Oil 64s, 1943... 55 55i% + 2% 45 55% 104 81 0 von’ 4" ry ae . $214 84%4 114 
M4 15 65 8614 4614 Do 64s, '43, s7d. 5514 oi 7 105% 0 Wiscons n PS 5s ) ) 
4 98 69 Penn Cen L&P 44s, ‘77. 79 + 5% s : 
2 954, 75 Penn Elec 4s, F, 1971. : 74% 4 12 | FOREIGN BONDS 
1 104° «60s Penn O Edis 5%s, B, °59 741 ll, 5 75 
3% 69 941% | 104% 60 Do 6s, 1950, xX w ; , 20% 316 3 | 80 19 BOGOTA MTG BK 7s,'47 22% 6 ll 
i 3 33 105% 93 Penn OP & Lt 5lgs, "54. 96 94 96 + 2% 69 94% 75 19 Do 7s, 1947, new... 23 2% 10 25 
2% 367 35% | 102 84 Penn Wat & P 414s,B,'68 oe 8644 86% + ly 4 | 90% 23% Buenos Aires is, 1952 32 2% 5 
1 92 990 Penn Wat Sv 5s, A, '67. 60 §=—«60 32 1 | 97% 2 Do 7%s, 1947 3434 ‘ 56 143 36% 
2 7 90 96% 76% Peop Gas L 4s, B, 1981. 79% 77% 79% ai 57 78% | 
6% 14 | T45q 2% Peop Lt & Pwr 5s, 1979. 3% 5 + 2% 24421 75 10 CAUCA VAL COL 7s,’48 13 13 2 1 14y 
4 30 107% 98% Phil El Pwr 51s, 1972 ‘101% 99% 101% + 114 108 100% 0% 19% Cent Bk Germ 65,'51,B. 33 26% 33 12 23 32 
's 9 80 52 Phila Rap Tr 6s, 1962. 60, = i. 1 & 62 801, 14 Do 6s, 1952, / 27 19. 27 12% 12 
1 | 105 92 Phil Sub G & E 4%s,’57. 4 My 1% 4 on S ile Bk 6s 1931. 13% 11% 13% + 44 22 - 
1% 21-574 | 99% 74 Pittsbgh Coal 6s, 1949... 83° 82 83 15% 6 90 Bai, 17 pty 1 OR OS ee ee 
\ 44 10244 68 Pitts Steel 6s, 1948..... 81 80 81 1 24 85 nm 5 a ‘ + 023 - oa 
* 30 97° 67% P y 1939 °o 6 ae 4 fy | 79% 15 Do ‘is, 1947... -...... 23% 21 22% — 4 23 25 
BIO ea clag Beg att 88%, SR% 88% "it 49 871% 30 Com & Priv Bk 514s, "37 43 35 42% 7% 50 43 
7” a . Potomac Edi 5s, E, °56. 88% 88% 8 3 8 107° 75 CubanTel ist&ret Tigs,'41 31 81 3 
1% 32 48 CO ae of a9 ° , 
‘ a. 105% 92 Procter & G’ble 4%%s,'47.100 97 100 l 20 981, oy ** y 5los i 
ee «= 33 982 | 126° 99 Pub Serv N J 6s, ctfs...102 101 102 + 2% & ee eee wee cin’ 2 44 41 +44 
36 2 70 | 105% 90 Pub Serv No Ill 5s, C,"66 90 .. 2 2 - 
; | 99% 76% Do 4%s, D, 1978. 79% 78% 34 , , _ . 
Rs a so | 100 7 Do 4148, E, 1980 83 78 80% , 83 48 ERCOLE MAR 6%, 53 47% 47% 47% ly a 
oat s> 790«(|«C99% 475 Do 414s, F, 1981. 80 78% 7914 %4 81 84 41% Europ El 5. X wit 43° 44 1 19 47 
2” — 101144 7614 Pub Serv Okla 5s, D, '57 76 75% 76 1% 77 | 90 26 burep Mtg&inv 7s,’67,.C. 35 2614 33 + 6% 3 34 
é i 94 50 Pub Serv Sub 5's, A,'49 50 84050 8650 | ; 
1% 69% Puget S P & L 514s.A,'49 80 77% 77% + 2% 78% | 81 66 FARM NAT MTG 7s,'63 18 17 18 48 ‘ 
1% 33 O53 947%_ 63 Do 44s, D, 1950 <a 67 70 + %& ; 70% | 95 35 «Inlaad Ind Bk 7s, 1944 60 i 58 8 x9 
24 132 84, 101% 67% Do 5s, C, 1950 75 7 75 5 27. 8214 22 Finld Res Mtg Bk 6s,’61 30% 28% 30% M 22 
® 2 b | 
a 20 75 *RELIANCE MAN 5s,'54 88% 8814 884 7 | 90 37 GERM CON MUN 15,'47 31% 21% 31% - Sy 86 2 
ie 90 «75 Do (sTd) 88g 881g 12 " R24 15 Do 6s, 1947 30% 19 9 8 114 28 
a ess 106 14 Republic Gas 6s, A, 1945 iat 16 17%4%— % 39 15% S8% 28 Gesfuerel 65, 1953, x w. 3932 38 39% + 4% = #8 
76%, 28 Roch Cent Pow 5s, A,’53 36% 32 364% + 2% «18 37 35 15 GuantanaW RR 2 ’5S,A 1844 17% 17% 15% 18 
7 66), 84% Ryerson & Son 5s, 1943. 84%, 84% 384%. 3 R4 
E 86 24 HAMBURG EL 8ST & 
a g 101% 89 ones he wen WATER ; : UNDGD RY 54s,'38.. 40 30 39% + 8% 25 7 RY 
— 6 79. 914 90 91% % 128 91% 84% 15 Hanover Credit 6148,1949 29% 28 28 105, 10 
1 > mah 3 = 15% St Louis Gas & C 6s,'47 18 18 18 . é 18l% 9514 22 Hanover 7s, 1939 35 35 35 1 1 
+1 12 54% | 102% 76 San Antonio P 8 5s,B,'58 77 70 75 2 g 90 320 Hung Ital Bk7%4s,'63,A,C 38 39 2% 7 ( 
2 aia 4 S0lg 44 Sehulte RE 6s,'35, wes 40 40 40 4 5 
oe a |: (80) 43 Do 6s, *35 w'out cs... 40% 40 10 _ 2 oe 9 45 ISARCO HYDRO 73,1952 53 53 3 % 2 of 
_ “2 94 «| «(81 88 Scripps (E W) 5's, 1943 67% 63% 67% + 4 oo 6S 79% 29%, Isotta Frasch 7s, 1942. 42 42 42 1 1 4 
= gov, | 54% 56 Servel, Inc, 5s, 1948 6 65 65 4 1 ‘2 77% 301, Ital Superpwr 6s, 1963. 40% 35% 40 3%, 41 
3 i ? O8% 60 Shawinigan a & Pr 7% , - 
. igs, A, 196 68% 6 Ty 62 7 1 Lis CITY 64s. 1958. > ; > 2 ; 
1 ait a, Yi 58 Do 414s, 'B, 1968 a 2 + tas > ee eee ee 
» | 7 5 ms 5 7 7 ‘ - 7 . - 748 as _ 
— 1 —s 2S oe 7. 2 S ; - | 100 65 MELBOURNE E 74s,'46 745% 70 74% + 15 4 75 
5} 15 10314 70 Sheffield Steet Stes, i948 70 70 70 2 1 | 7 18 Mendesa 7%. 195 28% 25% 28% + 2 16 
v7 ‘ 3 7 effie 514 9 7 Lu | . 
3 2 99 95 33 Silica Gel 6%s, 1932..... 33 30% 33 7 | eee pag . ot 
1% 1 54% 19% Snider Packing 6s. 1932 30 Det 29% + 1% 16 .. Oe eS ie + ot is 263 
: 17 90% 106 «97 South Cal Edison 5s, ‘51 98% 975% 9814 78 Th —- = a rs R (s <0 a).102 102 102 4 — 
106% 96% Do 5s, 1952 ++ +++ 98% 97% 9814 % 25 97% ots 4 [7 Ne 0 eee Pe uses 6 410 ns, + 
3” : a 074 sath ‘Cal Gans 5s, 1937 Ht a3 Hr is at 974 94% Nippon Elee Pr 6%28,1993 ¢ : o"% 
2 2 96 3 Sow , as 5s, 1937.. 4 Se i a . ' 
9 35 i 106” 62 S E Pow & Lt 6s,A, 2025 81% T4% 81% 4%, 234 81% | 88 417 Piedm’t E1648, ‘60, .Acate) 51 1 4 , ee 
fly 58 101 72 South Gas 64s, '35, x w 68 68 68 5 2 A 2 a... oh os, 000, A Lm sot “f ee of? + 
5 22 South Nat Gas 6s, '44.. 32 29 32 2% 22 31 79% 15 ssia Elec 6s ) ‘ % 29% & : 
1 38 RT 18 Do 6s, 1944, x p ss 2S 31g 1 | ; 
7 5 4 ‘ 7 2 7 j 68 9 DE JAN 644s, 1959. 12 10% 12 3 6 124 
5 37 97 68 Southwest G&E 5s, A,’57 74 71% 74 2 11 » 4 A. ee es R 2 2m a 2 2 ‘4 
2% 10 9744 60 Southw Lt & P 5s, A,’57 64 627% 64 1% 6 6 | =o Seman Rites GAGs r+ 04 . 5 
7 13 72%, 12% Southw Nat Gas 6s, "45 25 22% 25 2 6 82 an 17% | ae nes he — ™ $+ 2 .. 
3 10714 6014 Southw P & L 6s,A, 2022 77 2 76 1 5 77 : 4 Russia 614s, co l ‘ ( 
1 ok” 65 Staley Mfg 68, 1942.-... 65 65 65 5 «66 | s BSc . - 
1% 174 86% 102% 63 Stand Gas & Elec 6s, '35 Ls. 7 TY + Mm 45 3% | 101 = sane pecen -—- 78,'35 834% $3 43M aM 
4 60 67 102%, 66 Do 6s, 1935, conv. % 73% 74 1 41 75 | 5% 25 anta Fe 4 35 3 3( 9%, 
7, 8 6 101% 54 Do 6s. 1951... ~~ 67 63% 67 1% 35 70% 86 8 Santiago 7s, 1961 - 10% 10% 10% Me 1 ni 
216 33 58% 101% 50% Do 6s, 1966....... 66 86617, 66 1% «64 68 10554 = Sauda pete Se. ge: = 88 + ort 2 “, 
le 11 101% 5014 Do (s4-7d) . 62 61lg 62 | 2 = an ae oon 7 20% 017 29%. 6” 26 
2 24 (74 46 52 Stand Invest Sigs, 1939.. 53 52. 3 + 1 5 | 86%4 19% Stinnes (H) 7s, 1936, xw ‘ ; 29%, 29% 6 53 
1 16 100 «55 «Stand Pow & Lt &, 1957 64% 61% HY % Tl 66% 80 «17 Do 7s, 1946, xw 2914 220 27% + 2% 36 
2 59 73% &3 51 Stand Tel 5168, A, 51 50 51 + & 7 48 | pan ae omy. a ; 
2 12 ; 98 92 Strawbridge & Cl ie. "48 67 67 67 25 1 87 40 TERNI SOC 61gs, A, ‘53 58% 52 2 ' 6 Abt 
2% 16 102% 87 Sun Olt 514s, 1939. . 90 86 90 1 6 on weet oem, ene sin ma 
' 92 47% UN CL SVC 7s,'36,xw 56 53 3 2% 9 55 
2 9344 65 Super Pow Ill 4%s, 1968 70% 69 He, % 14 ; |} 90 15% United Ind Corp 644s, °41 32 22 32 10 36 311%, 
94 8 9315 64 Do 4%s, 1970......... 70 69% ‘ 7 10 70 | 
4% 15 S41 102% 88% Swift & Co 5s : Si Roig & 64 90 | Dividend rates in dollars based on last quarterly or semi-annual’ 
6 104% 99% Do 5s, 1944 994 1 t \& 72 99% payment. ‘*Partly extra. {Plus 4% in stock. aPayable in cash or 
stock bPayable in stock. {Plus 5% in stock gPlus 6% in stock. 
5 96% 104% 84 TENN EL POW 5s, '56. 85% 83 854% + 1% 5 ; bPlus 1% in stock. jPlus 2% in stock. kPlus 10% in stock. mPlus 
+ | 29 42 71 10 «*Texas Citles Gas 5s,’48 42 42 42 +2 2 42% | 3% in stock. nPlus 8% in stock. pPaid last ear—no regular rate 
























Revenues of the Manufactured Gas 
Industry 

Revenues of the manufactured gas in- 
dustry in 1931 aggregated some $441,- 
$00,000, according to preliminary esti- 
mates of the American Gas Association 
statistical mr gueng This represented 
a decrease of 2.5 per cent from the 1930 
figure. 

While total sales of manufactured gas 
to consumers also registered a decline of 
about 2.5 per cent, an outstanding excep- 
tion to the general trend was the marked 
increase shown in the use of gas for 
house-heating purposes. In 1930 sales of 
manufactured gas for house-heating pur- 


poses were 18,600,000,000 cubic feet, but 
during 1931 this figure rose to 22,200,- 
000,000 cubie feet, an increase of nearly 
20 per cent in this class of business. 
Owing to activity in the construction 
of new pipe lines and the extension of 
distribution systems for natural gas 
which characterized most of 1931, the 
decline in natural gas sales for domestic 
and commercial purposes was relatively 
small, amounting to less than 2 per cent. 
In keeping with general economic condi- 
tions, however, natural gas sales for in- 
dustrial purposes registered a decline of 
about 15 per cent. In addition to this de- 
cline in ordinary industrial sales, the 





amount of natural gas used in the manu- 
facture of carbon black and consumed in 
oil and gas field operations apparently 
declined some 28 per cent. 


Study of American Chemical! Industry 


The value of chemicals and allied prod- 
ucts produced by corporations in the 
United States now aggregates $3,500,- 
000,000 annually, as compared with an 
estimated value of $816,000,000 in 1915, 
prior to the World War, Fenner, Beane 
& Ungerleider point out in a study of 
the American chemical industry. It is 
estimated that American enterprises ac- 
count for approximately one-half of the 





total world chemical production, of which 
the great bulk is consumed by domestic 
enterprises. 

As further evidence of the striking ex- 
pansion of this industry since the war, it 
is pointed out that three leading com- 
panies have increased their net earnings 
more than five times and have almost 
doubled their aggregate assets in the 
past decade. 

Future expansion may proceed at a 
less accelerated pace, perhaps, since the 
rate of post-war growth was considerably 
stimulated as a result of the necessity 
for quickly filling a void created through 
the restriction of foreign supplies 
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months of 1931 was 3.5 per cent above 
that of 1930. 
RAW HIDES AND —— IN ALL HANDS 


No Oct., Nov. 
1931." 1931. 1930 
Worked in dur- 
ing month: 
Cattle hides.. 1,078,334 1,209,508 1,014,229 
Calf skins ..... 603,915 805,182 789,183 
*Goat & kid... 3,110,729 3,365,069 3,524,928 


+Sheep & lamb. 2,426,964 
Stocks at end of month: 
Cattle hides.... 3,952, a 

Com ohms ..... 3,11 3,093,07 = 610,786 
*Goat & kid... .13,124,466 13,446, 453 1 2,036,012 
*+Sheep & lamb. 14,780,768 14°565,468 15,070,251 


2,964,048 2,421,602 
4,139,045 


*Skins. ?*Skins, including skivers. 
PRODUCTION OF LEATHER BOOTS AND 
SHOES 
(Pairs) 

P. C. 
November, oe. November, Ch’ge 
1931. 1930. ‘'30-'31. 


Month.... 18, — 25, 380,808 18,541,199 —0.4 
Jan.-Nov.296,636,1 . 286,632,267 +3.5 


COFF EE 


UTURES prices for coffee went 

somewhat higher during the week. 

March D contracts closed Tuesday 
at 8.31 cents a pound bid, against 8.19 
the Tuesday previous, and March A con- 
tracts at a nominal 5.88, against a nomi- 
nal 5.72. 

Stocks of Brazilian coffee in the Unit- 
ed States tended downward during the 
week. Deliveries in this country for Jan. 
1-12 and receipts during the same pe- 
riod were both well below last year’s 
MOVEMENT OF BRAZILIAN COFFEE 


IN THE UNITED STATES 
(Bags) 
Present Last 
Receipts: ar. Year 
pS > ee 201,342 239,640 
OS ae 979,344 790,798 
November ........ 674,117 701,189 
Deliveries: 
1S Sarr 198,626 261,037 
December . 36, 715,855 
November ......... 663,718 697 ,062 
*Visible stocks: 
[ 2 Serra 2,133,646 1,170,482 
Jan. 5.. eee . 2,148,512 1,196,000 
*Including coffee afloat. 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 
—Mar.—— ——May—— —July— 
High. Low. Hig. Low. High. Low. 
Jan. 4... 5.90 5.84 6.00 6.00 6.09 6.09 
Jan. 5... 5.78 5.72 .-» §.95 5.92 
Jan. 6... 5.80 5.75 5.90 5.85 6.00 6.00 
Jan. 7. aia --. §.95 5.93 ie nee 
Jan. 8... 5.80 5.77 ; 6.00 6.00 
an. 9... 5.85 5.82 = ; ; : 
Wk’s rge. 5.90 5.72 6.00 5.85 6.09 5.92 
Jan. 11... 5.84 5.84 5.95 5.95 6.05 6.05 
Jan. 12... 5.86 5.85 6.00 6.00 6.09 6.09 
Jan. 13... 5.94 590 5.99 599 615 6.15 
Jan. 13 
close 5.92 6.04* 6.13* 
—Sept.— ——Dec.— 
High. Lw. —. Ene. 
Jan. 4... . * 6.22 
Jan. 5... . 6.06 6.01 , cae 
Jan. 6. 6.10 6.06 6.13 6.13 
. ee 6.12 6.12 6.22 6.22 
Jan. 8.. 6.08 6.08 
pT PPPS ey aa eas ee 
Week’s range 6.12 6.01 6.22 6.13 
oem, 3S... es 3 ; : 
Jan. 12 6.15 6.15 
(ae 6.24 6.20 
Jan. 13 close.. 6.22* 


BASIS SANTOS NO. 4 {CONTRACT D) 


—Mar.—— —— _ —July 
a Low. High Ton. High. cow. 
Jan. 4... 8. 8.26 8.40 8.38 
Jan. 5... 8.20 8.14 8.30 8.26 : : 
SS err --- 634 8.34 ee ai 
Jan. 7... 8.28 8.21 8.39 832 8.50 8.42 
Jan. : . 8.24 8.18 8.34 8.29 840 8.40 
an. are ee oe aan Ree sass 
Wk’s rge. 8.30 8.14 840 8.26 8.50 8.40 
Jan. . 8.28 8.25 8.40 8.35 845 8.45 
Jan. 12... 8.33 8.29 840 840 852 8.50 
Jan. 13 8.35 8.35 8.46 8.42 
Jan. 13 
close 8.35* 8.45* ; 
—Sept.—— ——Dec.— 
High. Low. High. Low 
Jan. 4... . 8.63 “eh Sag 
SS Sear ee 8.51 8.51 
Jan. 6.. ‘ a ; ee - 
ME Fila fa ie hi.ccceutees 8.55 8.51 8.60 8.60 
7. s. - . 8.54 8.50 8.53 8.53 
OM. Dacces ° eee . eee ° 
Week’ : range. . 863 8.50 8.60 8.51 
Jan . 856 8.56 8.61 8.61 
Jan. 12 : . 8.58 8.58 sic 
. Ss See $5 . 8.60 8.58 
a eee 8.61* 
*Nominal 


SUGAR 


HE downward drift of sugar futures 
continued during the week, January 
contracts closing at a nominal 1.05 

cents a pound, against 1.08 offered a 
week ago. The other futures also lost 
3 to 4 cents. 

Cuban exports for the week were well 
above receipts at the Cuban ports, al- 







Outstanding Features in the Commodities 


though both were far under a year ago. 
As a result of the surplus of exports, 
stocks declined further, to the extent of 
13,982 tons. It should be noted that the 
data given in the accompanying table 
henceforth will include the old as well as 
the new crop. 


MOVEMENT OF CUBAN eee 
AND NEW CROPS 

(In tons, as reported at the ae ports) 

-—Week Ended a 


(OLD 


Jan.9, Jan. Jan 

1932. 1932. i931. 
Receipts: 
During week..... 29,148 17,362 65,557 
Since Jan. 1..... 29,148 *2,112,635 89,962 
Exports: 
During week.. 42,550 40,833 71,861 
Since Jan. 1. 42,550 *1,486,107 105,093 
Stocks: 
End of week. . 717,787 731,769 751,158 
Week’s change.. —13,982 preys —6,304 


*New crop only. 
DELIVERIES OF 14 UNITED STATES 
REFINERS 
(Long tons refined sugar) 
1931. 1930. 
... 3,975,000 4,425,000 
raw sugar equivalent, 


Entire year.. 
(To convert to 
multiply by 1.055.) 


NEW YORK phere mag org 


—Jan.—— ——Mar.—— ——May—- 
Pebie Lam. High it Hi. Lew. 
Jan. 4. 10 1.14 #110 41.18 1.14 
Jan. §... 1.13 1.09 117 13 
Gs. eas: 6x se ae 1.16 1.15 
Jan. 7... 1.04 1.04 1.09 1:06 1.12 1.10 
Jan. 8. : - 109 1.06 1.13 1.09 
em. §... -. 1.10 1.08 1.14 1.12 
Wk’s rge. 1.10 1.04 1.14 1.06. 1.18 1.09 
Jan. 11. 1.10 1.08 1.15 1.11 
Jan. 12 Luis is iw 
Jan. 13 1.08 1.08 1.11 1.11 
Jan. 13 
close *1.07 *1.10 
——July——_ ——Sept.—— ——Dec.—- 
High. Low. ie. Low. High. Low. 
Jan. 4...1.23 1.18 1.28 1.24 1.34 1.31 
Jan. §...122 1.18 127 124 184 1.81 
gam. 6...123 11318 1238 1234 133 131 
Jan. 7... 1.317 115 128 #121 130 12 
Jan. 8... 1.18 1.14 1.23 1.20 1.30 1.27 
Jan. 9...1.39 117 181 123 1231 100 
Wk’s rge. 1.23 1.14 1.28 1.20 1.34 1.27 
Jan. 11 1.18 1.16 1.23 1.22 1.31 1.28 
Jan. 12 1.19 1.18 1.23 1.22 1.29 1.28 
Jan. 13 La | 6 Uh 1.21 1.27 1.27 
Jan. 13 
close 1.15 1.21 1.27 
—Jan.,’32- 
High. Low. 
Jan. 4 - 13 134 
Jan. 5 1.35 1.35 
mn Bis. 1.35 1.33 
ME Micke hugh ass-ne > wee 
—. Riese . 1.30 1.28 
Ja CC : ee 
Week’ s Senge. re pee eas -. 1.35 1.28 
Jan. 11. ; hom niaeeeekedes . 1.30 1.30 
Jan. 12 PES Sakcaietie bea atheal ‘ hes 
pe eS 
Jan. 13 close 
*Nominal 


RUBBER 


UBBER prices recovered during the 
week part of their loss of the week 
before, March contracts closing 

Tuesday in New York at 4.69 cents a 

pound, against 4.51 a week ago. 

UNITED STATES PNEUMATIC CASINGS 

(Estimated from reports for about 80 per 
cent of the industry) 


Oct * 

198 1 1931. 1930.’ '31-'30. 

Production. .2,500,788 2,973,755 2,653,861 — 5.8 

ne. .2'887,464 2,851,653 2: 834,331 + 1.9 
Stocks, nd 

of month. -7,919,034 8,300,065 9,594,733 —17.5 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 cr pmegette? 2 gag” 





ar.— —-May—— 
ie Low. High Low. High. Low. 
Jan. 4 4.45 4.50 4.76 J3 
Jan. 5.. .-. 460 446 462 4.60 
Jan. 6... -.. 465 460 4.80 4.80 
cae oe 65 4.75 4.65 4.80 4.80 
= Bs6:4 ‘ 10 4.70 480 465 4.90 4.85 
Ja 9. 4.75 485 485 4.96 4.96 
wk 8 rge. % 4.45 485 446 4.96 4.60 
Jaa. if... 4.63 4.60 4.70 4.70 
Jan. 4.69 4.69 are shee 
Jan. 13. 4.93 4.80 
Jan. 13 
close ... 44.88 re 
—July—— ——Sept.—— 
High. w. High. Low 
Jan. 4 a .- 5.00 4.75 O01 §, 
(See 4.80 4.70 4.88 4.84 
SS re . 490 4.83 5.00 4.95 
Se Pe . 4.96 4.90 5.07 5.05 
eam. &..<.. - 5.07 4.85 5.14 5.14 
; SS eee 5.10 5.01 5.15 5.15 
Week's range..... . 5.10 4.70 5.15 4.84 
ee See . 4.95 4.83 ail cate 
Jan. 12 - 491 4.90 5.05 5.05 
aS See 5.15 5.01 5.15 5.15 
Jan ee 5.08@ 5.10 5.24@ 5.25 


New York crude rubber receipts for 
Jan. 1-11, 1932, were 2,439 long tons 
above those of a year ago. London and 
Liverpool receipts were lower, and stocks 
in both cities decreased. Malayan stocks 
(including Harbor Board stocks) again 
increased, standing at 56,537 long tons on 


Dec. 31, 
CRUDE RUBBER RECEIPTS AND 
STOCKS 


against 46,497 a month earlier 


(Long tons) 
Present Previous 


New York Rec <2 Year Year 
January 1 to 11 8,647 6,208 
ecember . 43,773 29,876 
November 36,072 28,486 
October ; 31,821 39,995 


—-Week Ended Saturday 
Jan. 9, Jan..2, Jan. 10 


1932 1932 1931 
London and Liv pipet 
London receipts ... 648 1,033 2,357 
*London stocks . 68,967 69,504 78,761 
Liverpool —— 224 1,012 
*Liverpool stocks 57,652 57,718 


*End of week 

Production of casings in this country 
during November is placed by the Rub 
ber Manufacturers’ Association at 5.8 
per cent under a year ago, and 15.9 per 
cent under the October output Ship 
ments, however, not only 
per cent over a year ago, but also 1.3 per 
cent over October, although a decline of 
26.3 per cent is normal. Inventories at 
the end of November were at the lowest 
level in five years, and 17.5 per cent 
under Nov. 30, 1930. 


SILK 
HE week on the local Silk Exchange 
T was quiet, with prices tending 
higher. The January’ contract 
closed Tuesday at $1.77 a pound, against 


increased 1.9 





98 bid a week ago. The Japanese mar 
kets advanced moderately, January 
Yokohama futures closing Tuesday at 
against 630 on Monday of the 
week previous. The New York spot mar- 
ket was slightly higher, average prices 
for crack silk, as reported by the Na- 
tional Raw Silk Exchange, advancing 
to $1.97 from $1.93. New York and 
Chicago certificated stocks declined 410 
bales to 6,590 on Tuesday. 


661 yen, 


NEW YORK SILK FUTURE PRIQES 





-Jan.—~ ——Mar.—— May 
High. Low nite Low. High. Low 
Ja 1.76 1.76 
Ja 5 1.69 1. 69 Kaos 1.75 1.74 
Jar 6 . 1.79 1.78 1.82 1.79 
Ja 7 1.75 1.75 1.80 1.79 1.84 1.80 
Jan. 8 . 1.79 41.79 1.82 1.79 
Jan. 9 1.75 1.74 = 1.83 1.82 
Wk’s rge. 1.75 1.69 1.80 1.76 1.84 1.74 
Jan. 1l ‘ Sas 1.78 1.78 1.78 1.78 
Jan. 12 1.77 1.77 nee a P 1.82 1.82 
Jan. 13 1.79 1.79 1.85 1.83 1.86 1.85 
Ja 13 
Ose 1.76@ 1.80 1.84@ 1.86 1.86 
June—— —July— —Aug 
High. Low. Hie. w. High. Low 
Ja 4 1.79 
Jar 5 1.7 1.75 4 1.75 1.75 1.75 
6 1.80 1.80 1.80 1.80 1.80 
7 1.80 1.80 1 38 1.80 1.81 1.80 
8 , 106 1.80 1.79 
4 1.82 1.82 Siac 1.82 1.82 
rge. 1.82 1.75 1.83 1.75 1.82 1.75 
1 1.79 1.78 tik re 1.78 1.78 
2 1.82 1.82 1.82 1.82 
1.85 1.85 1.85 1.82 1.85 1.84 
1.85@ 1.87 1.85@ 1.87 1.85@ 1.87 
+Traded 


WINTHROP W. CASE. 


Personal Incomes in 1931 


f 


The personal incomes of the people of 
the United States, when all the returns 
are in, will prove to be appreciably lowe: 
for 1931 than they were for 1930. The 
falling off of corporation dividends, the 
larger volume of unemployment and the 
greater prevalence of reductions in wages 
and salaries all warrant this conclusion, 
states the National Industrial Conferenc« 
Board in its current bulletin as the re 
sult of a new study of the 
official figures relating to the Federal 
income tax. 

The statisticians of the 
board have approached the question of 
personal incomes by discussing the num 


analytical 


conference 


ber of taxable incomes from an angle 
hitherto neglected. While the study 
concerned with incomes and not with 


taxes, the results will be of value to 
those who are seeking a solution of vari 
ous fiscal problems of government. It is 
a common custom to compare the num 
ber of income tax returns with the 
population, ignoring the fact that large 
sections of the population could hardly 
be expected to contribute to the income 
tax for the simple reason that they de 
pend on others for their support. The 
purpose of the conference board study 
has been to establish what proportions of 
the total number of income recipients 
and of the total income received are rep- 
resented by the group for which definite 
information is available. The study fur 
ther shows the relation between the 
larger and the smaller incomes and the 
changes that have taken place since 1917 
in the distribution of 
$5,000. 

The striking contrast between the pros- 
perity of 1929 and the depression of 1930 
is revealed in the publication by the gov- 
ernment of the facts regarding the in- 
come tax for the latter year, states the 
conference board, and if the information 
regarding personal incomes extended to 
all persons with an income of any sort, 
instead of a relatively small percentage 
of the population, it would constitute a 
barometer of business superior to any 
now available. Thus to state that only 
3.33 per cent of the population made in 
come tax returns in 1929 gives but a 
slight idea of the relative importance of 
the number of those who make no re- 
ports. A more appropriate comparison 


total 


incomes of ove1 








lies between the number of income re- 
turns and the estimated number of those 
having gainful occupations. Such a com- 
parison is made possible by the fact that, 
in the main, the number of those who re- 
ceive income coincides with the number 
of those gainfully occupied. A compari- 
son of income tax returns with the num- 
ber of gainful workers shows in 1923 a 
proportion of 17.5 per cent and in 1929 
one of 8.4 per cent. The difference be- 
twe the two years is chiefly accounted 
for by the raising of the exemptions 
from $1,000 and $2,000 to $1,500 and 
$3,500, respectively, for single and mar- 
ried taxpayers. 

Since 1921 a legal obligation has ex- 
isted to report all gross incomes of $5,000 
The conference board there- 
takes $5,000 as the lower limit of 
incomes subjected to this analysis and 
finds that incomes of $5,000 and upward 
reported in 1923 represented 1.39 per 
cent of all the gainful workers, and in 
1929 2.14 per cent. 

In 1929 returns for incomes of $5,000 
and over represented a little over one- 
fourth of all the returns made, and the 
net income of these persons represented 
a little more than two-thirds of the net 
income reported. What proportion thei! 
bears to the total income of all 
can be stated only in general 
terms. The conference board estimated 
the national income for 1929 at $84,000, 
000,000. The income returns show a net 
income for those having $5,000 and over 
of $16,695,894,528. The returns that are 
comparable from one year to another 
thus represented in 1929 approximatel) 
2 per cent of all persons receiving in- 
comes and 20 per cent of the computed 
national income. 

In 1920 and in 1929 the effects of de 
pression revealed themselves somewhat 
earlier in the amount of income reported 
than in the number of income returns. 
The number of returns in 1930 shows a 
falling off from 1929 of about one-sixth, 
total gross income fell off about 
one-fourth. The decrease was distributed 
far from equally among the different net 
income classes. The group of net in 
comes under $5,000 showed a decrease of 
12 per cent in number and 7 per cent in 
amount, while the group of net income: 
of $5,000 and over decreased about 20 
per cent in number and 33 per cent in 
gross income. 


more. 
fore 


income 


persons 


while 
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Price Movements in the Chief 
Commodity Markets 


Continued from Page 119 


to the latest available estimates, is 
about 25,712,219 long tons, or 3,006,670 
tons (11.7 per cent) less than in 1930. 
The decrease is primarily in European 
production, where, in consequence, stocks 
have decreased far more than required 
under the Chadbourne plan. Cuba, on 
the other hand, was unable to dispose of 
the anticipated amount in the United 
States, and Java also has found herself 
with a carryover much larger than was 
contemplated; both countries therefore 
face additional curtailment of produc- 
tion. 

The Chadbourne plan for the control 
of production and the reduction of the 
surpluses was adopted by the chief sugar 
producing countries in May, 1931, after 
independent efforts by Cuba to the same 
end had failed. The program provided 
essentially for the segregation of 1,500,- 
000 tons of surplus sugar and its dispo- 
sition over a period of five years: and 
for the limiting of production so that 
stocks should not increase even in the 
face of the gradual liquidation of the 
segregated stocks. Production quotas 
were set for all the cooperating coun- 
tries, providing for estimated exports and 
domestic consumption, and in the case 
of Cuba also for unrestricted exports to 
the United States where Cuba enjoys a 
tariff preference. The quotas were to 
be increased progressively in case sugar 
prices reached or passed 2 cents a pound. 
Control of the program was placed in 
the hands of the International Sugar 
Council of the mgmber countries. 

In view of the low prices and the in- 
creased Cuban and Javan carryovers, 
the council met in Paris on Dec. 14, but 
sdjourned three days later unti! Jan. 5 
without having taken activa. At the 
time of writing the situation hinged on 
the willingness of Cuba and Java to un- 
dertake further curtailment so as to 
bring their stocks in line with the pro- 
visions of the Chadbourne plan. This 
they appeared to be ready to do, in spite 
of the added hardship it would involve 
for their producers, and there seemed 
cood reason to expect an agreement 
shortly. It should be noted that the 
whole Chadbourne program does not at- 
tempt to relieve the producers of the 
loss resulting from their overproduction, 
and is therefore on a much sounder basis 
than most other recent plans. 


RUBBER 


In 1931 rubber saw a continuation of 
the previous year’s low consumption and 
high production, in consequence of which 
prices fell to new all-time lows during 
the year. In early January, 1930, March 
No. 1 contracts sold in New York around 
16.00 cents a pound, and at 8.50 at the 
end of December, 1930. On Dec. 8, 1931, 
this contract touched 4.41, a decline of 
almost three-quarters in less than two 
years. In the following weeks prices 
recovered a little on the strength of re- 
ports of Anglo-Dutch production restric- 
tion negotiations, and the March contract 
passed out the year slightly above the 
5-cent level. 

Production of crude rubber continued 
well above consumption. For the first 
ten months of 1931 the former was 661,- 
644 long tons, or 14.6 per cent above con- 
sumption, which was estimated at 577,- 
600 tons. The percentage of excess was 
only slightly lower than the 1930 excess 
of 15.7 per cent. World stocks conse- 
quently continued their sharp rise, stan«- 
ing on Nov. 1, 1931, at 580,218 long tons, 
or 25.9 per cent above the previous No- 
vember’s figure of 460,676. 


{In the United States, consumption for 
the first eleven months of 1931 was 327,- 
577 long tons—a decrease of 7.9 per cent 
from the 355,739 tons consumed during 
the same period in 1930. Stocks on Nov. 
30, 1931, were 369,936 long tons, against 
242,463 the year before, an increase of 
52.6 per cent. Tire shipments in this 
country reflected the same situation, in 
the first ten months of 1931 amounting 
to 35,513,545 casings for approximately 
80 per cent of the industry reporting, 
against 37,956,683 in the same time in 
1930, a decrease of 6.4 per cent. Casing 
inventories, however, were kept within 
control and stood on Oct. 31 at 6,640,052, 
against 7,842,150 a year earlier. Despite 
the decrease in tire sales, gasoline con- 
sumption continued to increase, the first 
ten months of 1931 representing 4.6 per 
cent greater consumption than the cor- 
responding period of 1930. 

Persistent efforts continued toward a 
production restriction plan to lift prices 
to a level at which the plantations can 
continue to operate, a situation not true 
today. Unlike the so-called Stevenson 
Plan, any program must now include the 
Dutch as well as the British producers, 
and negotiations have been under way 
between the two yovernments looking 
for such an agreement. The native pro- 


ducer remains the major difficulty in- 


applying any scheme, although it is 
hoped to cover him by an export tax. 
With trees taking several years to ma- 
ture, and continuing to produce for many 
more, the problem of curtailing produc- 
tion is a difficult one, and has always 
harassed the industry. Considering the 
difficulty of enforcing any program, 
especially on the native grower, as well 
as the history of similar restriction pro- 
grams, one cannot but be skeptical re- 
garding the success of any plan that may 
be agreed upon. The difficulties of the 
industry would still be present even were 
consumption normal, being inherent in 
its very nature. 


SILK 


Silk in 1931 suffered from continuing 
high production in the face of reduced 
consumption, and prices fell to new all- 
time lows toward the end of the year. 
Prices for spot Japanese raw silk at the 
end of 1929 had been around $4.65 a 
pound, and $2.70 at the end of 1930; the 
close of 1931 saw them in the neighbor- 
hood of $1.95. Prices sank during the 
first half of 1931, to recover somewhat 
during the Summer and then remain 
fairly steady during the Fall; but in- 
creasing uncertainty as to Japan’s finan- 
cial situation was reflected in growing 
weakness in the prices, culminating in 
& precipitous and continued drop during 
most of December, after Japan had left 
the gold standard, prices in Japan ad- 
vancing at the same time, with the fall 
in yen exchange. The future contracts 
suffered even more than spot prices, the 
January option falling in three weeks 
from $2.16 on Dec. 7 to $1.69 on Dee. 31. 

American imports of silk for the first 
eleven months of 1931 were 555,302 picul 
bales, against consumption of 546,457. 
During the entire year of 1930, imports 
were 549,884, against consumption of 
582,226. New York warehouse stocks 
naturally rose during 1931 in conse- 
quence, and stood on Nov. 30 at 67,275 
bales, against 58,430 on Dec. 31, 1930. 

In Japan, the movement into sight 
during the first eleven months of 1931 
amounted to 512,655 picul bales, against 
501,572 during the same months of 1930. 
Exports during these months amounted 
to 504,855 bales in 1931 and 420,572 in 
1930. Stocks in Japanese ports increased 


moderately in consequence during this 
period, standing at 150,800 bales at the 
end of November, 1931, against 143,000 
on Dec. 31, 1930. 

Statistically the industry is in a fairly 
good position. Stocks are not excessive 
in this country, although in Japan the 
so-called custody stocks which have 
been taken off the market continue a 
severe burden on the country. But even 
those stocks constitute only about 2% 
months’ exports. American consumption 
in 1931 was higher than the year before, 
and mill activity during the closing 
months of 1931 exceeded that of a year 
previous, although in the first half mill 
activity was smaller. 


HIDES 


The course of hide prices during 1931 
reflected continuing production and re- 
duced consumption. The unadjusted hide 
price index of The Shoe and Leather Re- 
porter stood on Dec. 26, 1931, at 38.8, 
against 45.7 a year previous and 81.2 


per 
cent in one year, and of 53.2 per cent 


two years before, a decline of 15. 


in two. 

Hides are a by-product of meat, and 
their production does not readily adjust 
itself to changes in demand. The move- 
ment of domestic hides into sight fo: 
the first ten months of 1931 amounted to 
10,608,000 equivalent hides, against 10,- 
752,000 in the same ten months of 1930, 
an almost imperceptible decrease despite 
the sharp fall in prices during the period. 
The hides have been moved nevertheless 
and stocks have been kept down, total 
raw stocks on Oct. 31, 1931, amounting 
to 3,953,000 equivalent hides, against 
4,129,000 twelve months previous. 

Shoe production for the first eleven 
months of 1931 was estimated at 295,- 
115,876 pairs, against 286,632,267 in the 
same months of 1930, an increase of 3.0 
per cent, which however was insufficient 
te support hide prices, production in both 
years running well under 1929, while 
hide production was little changed. 

WINTHROP W. CASE. 


Foreign Economic Developments of 1931 


Continued from Page 105 
in 1930 being 73. Presumably there has 
been a considerable fall since April. 

Owing to decline of revenue (expendi- 
ture cut down), the budget is in worse 
case than ever before during the Fascist 
régime, but really the deficit is not at 
all alarming. 

Unemployment at the end of Novem- 
ber was 878,000, having increased by 
140,000 within the month; a record, and 
very much so. But the government is 
giving employment on much needed pub- 
lic works to a great many; productive 
expenditure. 

4 Note 

Here is a list of 1931 matters deserv- 
ing more extended consideration, for 
which space is lacking. 

The Twelfth League Assembly: no 
great shakes. 

The proceedings of the Commission on 
European Union (Briand’s project). 
Definite accomplishment was not very 
considerable, but not impossibly much 


definite 
decision to estab- 


ground was. cleared. One 
achievement was the 
lish an Agricultural Credits Bank, of 
great beneficent promise. (It was to 
have been set going at Geneva in the 
Autumn, but information on that head 
is lacking.) Obviously the general con- 
ditions were not favorable to the com- 
mission. 

The five-year 
sugar pact, much and no doubt rightly 
lauded; but already s undergoing im- 
portant modifications compelled by the 


(Chadbourne) world 


developments. 
The wheat 
those of Rome and London; of vocifer- 
ous fatuity. The woes of the Balto- 
Balkan farmers are commiserated, but 
no balm. 
Piatiletka and the 
Russian scene. 
Rampancy of reaction in Rumania, 
featured by the antics of Carol and his 
no less preposterous henchman, Jorga. 
The glorious result of the Finnish pro- 
hibition referendum. 


conferences, especially 


fascinating vast 


Bank Statements 


Banca Commerciale Italiana Trust Com- 
pany—Deposits, $12,700,325; capital 
funds, $4,101,333; cash on hand and 
due from banks, $6,414,896; United 
States, municipal and other bonds, 
$4,424,319; secured loans, $4,429,876. 


Bank of Manhattan Trust Company— 
Resources, $461,087,089; deposits, $375,- 
131,667; capital, surplus and undivided 
profits, $66,686,747; cash in vault, in 
Federal Reserve Bank and due from 
banks, $127,541,801; United States Gov- 
ernment securities, $67,165,059. 


Bank of New York and Trust Company— 
Resources, $130,550,128; deposits, $105,- 
769,791; capital, surplus and undivided 
profits, $15,730,678; cash on hand, in 
Federal Reserve Bank and due from 
other banks, $14,366,145; exchanges 
and other cash items, $18,273,978; 
United States Government securities, 
$19,645,735. 


Brooklyn Trust Company—Resources, 
$158,863,372; deposits, $116,774,588; 
capital funds, $21,093,065, after giving 
effect to transfer to reserves of $2,250,- 
000, of which $2,000,000 was taken from 
surplus and $250,000 from undivided 
profits; reserves, $10,659,582. 

Commercial National Bank and Trust 
Company—Resources, $39,972,785; de- 
posits, $58,323,192; capital funds, $16,- 
235,611, after transferring $1,300,000 
to contingent reserves in the year 1931 
and payment or $700,000 in dividends. 

Continental Bank and Trust Company 
(first statement since acquisition of 
commercial banking business of In- 
dustrial National Bank) — Deposits, 
$36,237,606; cash and due from banks, 
$15,604,323; United States Government 


securities, $12,562,450; New York City 
and State bonds, $2,815,312, and Fed- 
eral Reserve Bank stock, $300,000. 


Corn Exchange Bank Trust Company— 
Resources, $282,967,985; deposits, $239,- 
118,483; cash in vaults and due from 
banks, $39,349,499; United States Gov- 
erment securities, $79,989,418; capital 


funds, $37,549,501, and reserves, 
$6,000,000. 


First National Bank of the City of New 
York — Resources, $537,265,177; de- 
posits, $375,156,950; capital, $10,000,- 
000; surplus, $100,000,000; undivided 
profits, $12,537,242; cash on hand, due 
from Federal Reserve and other banks, 
$45,104,315; United States Government 
bonds to secure circulation, $8,491,500; 
all other United States Government se- 
curities, $145,257,973. The First Se- 
curity Company, affiliated with the 
bank, reports for 1931 a net profit of 
$2,548,122. It paid dividends totaling 
$3,000,000 in the year, drawing upon 
surplus for $451,878. 

Irving Trust Company—Resources, $621,- 

053,366; deposits, $442,091,091; capital 
funds, $125,506,710; reserves, $5,826,- 
170; cash on hand, in Federal Reserve 
Bank and due from banks, $124,683,- 
741; United States Government se- 

curities, $104,235,837, and call loans 
and loans eligible for rediscount with 

Federal Reserve Bank, $60,239,751. 

- Henry Schroder Banking Corporation 
—Resources, $39,649,158; due to banks 
and customers, $15,117,903; capital 
funds, $7,515,550; reserves for contin- 
yencies, $1,500,000; cash on hand and 
due from banks, $6,050,994; United 
States Government securities, $5,088. 
290. 
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Stock Transactions—1931—N. Y. Stock Exchange 











* 
pS ee 576,921,426 
Total stock sales 1980... . 2.2... cccccccccccucccacees 810,626,276 
Total stock sales 1929... 02... wc ccccccc cccccecceecee 1,124,990,980 
ee I MD FN bok kee nescuandindéudundaddketinas 920,550,032 
*Unofficial 
1930 Range. STOCK AND Range for Year 1931. . Net Year's 
igh. Low. DIVIDEND RATE High. Date. Low. Date Last. Ch’ge. Sales. 
42% 8 ABITIBI POW & PAP.... 14% Feb. 26 2 Dec. 15 a“ — 7% 223,700 
86% 36 Abitibi P & P pf ...02 Feb. 26 4% Dec. 30 % iy ig 58,800 
66 21 Abraham & Straus (4). 39 Aug.27 18 Dec. 15 18 - 17,620 
110% 102) Abraham & S pf (7).....*106% May 4 96 Dec. 18 2,650 
37% 14% Adams Express. 23% Feb. 24 3% Dec. 17 a6 “13% 994,396 
94 80% Adams Express pf (5). * 92 Apr 50% Dec. 17 60 -—22% 8,320 
32, 21 Adams Millis (2).......... 33% Aug. 29 22% Jan. 14 25% + 2% .650 
34% 24 Addressog Mult (1). 23% Feb 10 Oct. 2 10% —s 37.400 
i< dvance Rumely. ........ 11% Mar. 17 Sep. 19 2 AY 78,000 
ie . Affiliated Prod (1.60)....- 20 No 12% Dec. 12 35,1 
156% 87% Air Reduction (74%). .....109% Feb. 24 475% Dec. 28 ist 47% 1,424,350 
36 6% Air Way El Appl.......... 10% :o 24 1% Dec. 15 1% — 5% 117,040 
122 116 Ala & Vicksburg (6).....*105 an. 105 Jan. 27 105 —17 10 
9% 4%Alaska Juneau (50c)...... 20% So 4 7 Jan. 2 14%+ 7% 17,116,706 
220 212 Albany & Susq (f11)..... #225 Jan. 225 Jan. 7 225 +13 
35% 5% Alleghany Corporation. 12% Feb. 24 1% Dec. 17 1% — 6% 2,143,410 
107% 36% Alle pf with $30 w........ 59% Feb. 25 2 Dec. 30 2% —37% 100,8 
96% 84% Alle pf x $30 w............ 55% Feb. 25 1% Dec. 29 2% —83 12.600 
99% 37% Alle pf with $40 w.... . 59 Feb. 11 1% Dec. 29 1% —37% 24,400 
72 40 Allegheny Steel (60c)....* 46% Feb. 20 10 Dec. 21 12% —28 5,450 
117 117 Allegheny & West (6). -*118% May 27 112% Apr. 20 115 — 2 110 
104 60 Alliance Realty.. ‘ Ma 6 Dec. 4 16 —44 430 
343 170% Allied Chem & Dye (6)...182% Feb. 24 64 Dec. 17 6854 —106% 3.749.820 
126% 120% Allied Chem & D pf (7)...126 Apr 100 Dec. 18 105% —15%4 24,100 
68 31% Allis-Chalmers Mfg (1)... 42% Feb. 26 10% Dec. 29 11% -21% 619.47u 
42% 11 Alpha Port Cement ob .. 18% Feb. 9 7™ Dec. 30 7% — 8% 68.875 
3% 5% Amalgamated ~ amen 2% Mar. 25 % Dec. 15 1+ % 8,100 
26% 12 Amalg Leather pf. 20 Jan. 24 6 Oct. 7 — 8% 7,125 
31% 16% Amerada Corp (2). ..-. 23 Mar.21 11%Dec. 17 14% — 3% 195.150 
Am Agri Chem of Conn. 2% Mar. 5 % Dec. 8 . 2.300 
; Am Ag Chem of Conn pf.. 29% Feb 6% Oct. 1 7 are -700 
i .. Am Agri Chem of Del..... 29% Feb.«19 5% Oct. 5 6%... 107.000 
97% 45% Am Bank Note (2). . 62% Feb. 13 12%Dec. 18 13% -41% 93.500 
66 60% Am Bank Note pf (3)....* — Feb. 26 35 Dec. 17 Y% —23% 4,790 
3 2% Mime Meet Sugar... .<...065 % Jan. 9 % Dec. 24 ly — 1% 23,800 
Am Beet Suet pf. 7 iit Jan. 1% Dec. 30 1% — 8§ 5.780 
545, 30 Am Br S & F (1.60). 38 Feb. 24 13% Dec. 28 14% —18% 100,856 
128 118 Am Br S & F pf m eats ’ | *124% Mar. 10 Dec. 17 76 —44 3.340 
156% 104% Am Can (75)..... .. «...129% Mar. 26 58% Dec. 28 0 -—50% 11,745.315 
150% 140% Am Can pf (7)....... ....152% Apr. 30 115 Dec 18 116% —31% 25.400 
na” 24% Am Car & Foundry..... . 38% Feb. 24 4% Dec. 10 6% —20% 170,380 
70 Am Car & Fadry pf (7)...* 86 Mar.18 20% Dec. 29 29 -424% 68.475 
9% Oe Ee rere 43% Feb. 24 5 Dec. 17 5 —25 57.500 
101 75% Am Chain pf w w (7)... Jan. 23 28 Dec. 28 28 —54 7.700 
51% 35 Am Chicle ({3) ........... 48% Mar. 20 30% Dec. 18 31% — 7% 181.086 
62 62 Am Coal of Alleg (4).....* 85 Se 2 44 Dec. 4 4 —18 170 
22 15% AmColortype .. . 21% Feb. 27 5 Oct. 5 5 —15 43.200 
33 9 AmCom Alcohol] ......... 14% Feb. 16 5 Oct. 1 8 — 1% 353.800 
30% 8 Am Encaustic Til’g....... 16 Mar. 2% Dec. 30 2% — 7% 32.4 
59% 17 Am European Sec........ 33% Feb. 24 7% Dec.28 10 — 8% 109.214 
oe a! eae *212 June 8 99 Dec. 14 100 ‘ 2 
101% 25 Am & Foreign Power..... 51% Feb. 24 6% Dec 17 7 —21% 10.457.600 
111% 84 & F Power pf (7).... 100 Mar.20 20 Dec.16 30 —55 52.370 
101 73 Am & F Power pf (6)..... 90 Feb. 26 18 Dec. 18 25 -—48 57.420 
100% 63% Am & F Power 2d pf...... 79% Feb. 25 10 Dec. 11 12 —53% 122,778 
33% 51% Am Hawaiian S S (1)..... 10% Jan. 4 Dec. 28 —2 .300 
7 1% Am Hide & Leather....... Mar. 31 1 Sep. 21 1%+ % ® 
34% 8% Am Hide & Leath pf...... 30 Apr 7% Dec. 16 8%%2-— & 39.700 
69% 46% Am Home Prod “ vay ... 64 Mar.20 37 Oct. 6 45% — 2% 6.700 
41% 24% Am Ice (2) ... .... 31% Feb. 10% Oct. 6 14% —12% 214,376 
87% 75 Am Ice pf (6). ‘ ... 77% Jan. 30 43 Dec 45 —30 3.100 
55% 16 Am International ......... 26 Feb. 26 5 Dec. 18 5% —14% 931.973 
4 % Am La F & Foamite...... 1% Jan % Dec. 15 yY- & : 
35 7 AmLaF & Foam pf..... *15 Jul 1% Dec. 16 1% — 5 3.610 
105 18%Am Locomotive ... . 80% Feb. 26 5 Dec. 29 6% —14% 134,895 
118% 684 Am Locomotive pf (7)... 84% Mar. 6 29% Dec. 29 30% —39% 41,990 
45 23% Am Mach & Fdy (1. 40). . 48% Mar.19 16 Oct. 5 20 -11% 623.500 
14% Am Mach & Met.......... Mar 1% Oct. 5 1%~%-—- 1% 45,900 
pes .. Am Mach & Met etfs. .. 5% Mar. 2 1 Dec. 30 1 5. 
51% 13%Am Metal .. . 23% Feb. 24 4% Dec. 16 6 il 214,970 
116. 80 Am Metal pf....... 8912 Feb. 5 14 Dec. 16 15% —64% .340 
95 20 Am Nat Gas pf....... * 39% Jan. 20 1 Dec. 30 1% —21% 41,110 
80% 48% Am News (73%) ......... 57% Feb. 26 25 Dec. 16 32 —18 4.370 
119% 36% Am Power & Lt (f1) ..... 64% Feb. 26 11% Dec. 18 13 —37 933,278 
107 90 Am Power & Prarh a om. 102" Mar. 27 44% Dec. 16 52 -—42% 71,300 
87% 74%AmP. & L pf Apr. 9 34% Dec. 18 39% —35 23,500 
89% 74% Am P & L pf = pend (5). ok 4 35 Dec. 18 42% —32 51,550 
39% 15 Am Rad & Std San (800). oi ar. 20 5 Dec. 15 6%— 9% 1,933,249 
148 126% Am Rad & Std S nt (7)...% Apr. 20 100 Dec. 29 Ay 2,740 
37 5% Am Republics ..... . 12% Feb. 27 1% Dec. 17 6,200 
100% 28 Am Rolling Mill.......... 37% Feb. 20 7% Dec. 29 Big mess 1,225,343 
67% 52%Am Safety Razor (5). .. 6 Feb. 26 19% Dec. 18 23% —35 242,900 
26% 5 Seating .. 9 Feb. 1 1% Dec. 17 1% — 5% 8,186 
3% _%Am Ship & Commerce. 15% Feb. 27 % Dec. 29 %¥— ¥% 1,635 
54% 35 Am Shipbuilding (5)......* 42. Jan. 20 Oct. 5 —20 10,4 
79% 37% Am Smelt & Ref (1%)..... 58% Feb. 24 17%Dec. 15 185% —22% 1,315,740 
141 131 Am Smelting pf (7)...... 138% Mar.27 75 Dec. 17 75% —55% 26,550 
103% 93% Am Smelting og pf -. ...102% Mar.12 45 Dec. 16 47 —46 8,300 
43% 35% Am Snuff (73%) ... .. 42% Mar.10 28 Oct. 6 31 — 5\% 100 
112 as ie Snuff pf (6) Creer *110% gulv 22 97% Dec. 30 97% — 34 2.110 
22% Am Solvents & Chem...... 4% F 16 % Nov. 17 y%— 78, 
33% 3% Am Solvents & Chem pf... 11% Feb. 24 3% Dec. 24 5% — 53, 
52% 23%Am Steel Found ... 31% Feb. 20 5 Dec. 11 5% —20 282,198 
116 110 Am Stee! Found pf (7) *113 Feb. 20 68 Dec.17 71 —39 4,918 
55’ 36% Am Stores (72%)......... 48% Mar.10 33 Dec. 29 _ 5,000 
69% 39%Am Sugar Refining -. --- 60 Mar.25 34%Oct. 6 6% — 5% 129,800 
110 = Am Sugar Ref pf (7) .-108% Mar.16 84% Dec. 18 — 9 7,100 
26% Am Sumatra Tobacco . . 11% Feb. 13 3% Dec. 17 — 4% 73,700 
274% 176% Am Tel & Tel (9) . 201% Feb. 26 112% Dec. 28 116% -—61% 7 .830 
127 98% Am Tobacco (76) . ..128% Apr. 14 60% Dec. 17 69% —36% 334,050 
130% 99% Am Tobacco B (76) . 132% Apr. 20 Dec. 17 69% —36% 30,900 
129 120 Am Tobacco pf (6).. .132 May 5 96 Dec. 17 102% —22% 31,030 
141% 95 Am Type Founders . 105 Jan. 16 19 Dec. 18 20 —75 10,000 
114% 103% Am Type Founders pt (7)*110% Feb: 28 72 Dec. 16 2 —33% 2,430 
124% 47% Am Water Works (3). - 8% F 26 23% Dec. 17 28% —31% 985.700 
in -. Am Water W v t cfs (3) . 79 Feb. 26 21% Dec. 17 23% ... 101,800 
108% 98 Am Water W ist pf (6)..107 Mar.19 64% Dec. 29 70 —30 17,100 
20% 5%Am Woolen .............. 11% Jan. 12 25, Dec. 28 3% — 3% 216,725 
44% 15% Am Woolen pf......... 40 July 30 15% Dec. 18 16% — 4% 578,000 
9 1% Am Writing Paper cfs. 4 Jan. 23 % Dec. 9 Te an: Oe 28. 
44% 10%Am Writing Paper pf "18 Feb. 20 2% Dec. 168 2% 9 7.300 
17% 3%Am Zinc, L & S.......... 8% Feb. 2% Dec. 28 2% — 2% 101,100 
79% 26% Am Zinc, L&S a is 45% Aug.11 19% Dec. 17 _ 7,250 
81% 25 Anaconda Copper .. ... 43% Feb. 27 9% Dec. 15 9% 20% 5.979.239 
534%, 19 Anaconda Wire & C...... 26% Mar.10 6 Dec. 30 6.900 
51% 24 Anchor Cap (2.40)........ 36 Feb. 21 13 Sep. 22 mt? 77.400 
115% 93 Anchor Cap pf (6%)...... 99% Mar.16 69% Dec. 30 88 —23% 3/500 
37% 10% wx Copper .... 19% Feb. 27 4 Dec. 12 600 
15% OE Aug. 17 2% Dec. 21 ; _ 26,200 
29% eins Setbarttame -M (1). ae = May 18 10%— 5 117,600 
110 100% Archer-Dan-M pf Oe *102 Jan. 22 90 Dec. 24 —12 2,140 
27% 60 Armour of Del pf (7). . 72 Jan. T ® Oct. 1 BF —% 23, 








1930 Range. 


High. 
8% 


1 
134 
Aly 


“3 
i 


120 
30% 
33% 
31% 
4 

117 
16% 
68 
14% 
74 
43 

110% 

100 
35 
51% 
48% 

110 

118 

4% 
5% 
29% 

a” 





} 15 Austin Nichols pr, 


44 101% 


STOCK AND 
Low. DIVIDEND RATE 
2% Armour of Ill, A 
1% Armour of Ill, B 
25% Armour of Ill pf. 
3% Arnold, Constable & Co 
4% Artloom ... 
80 Artloom pf (7) 
20% Art Metal Constr (40c) 
20 Assoc App Ind.. 
19 Assoc D G (1) 
85 Assoc D G Ist pf (6) 


2 81% Assoc D G 2d pf (7) 


30 Assoc Oil 


£168 At T & S Fe (10) 
% 100 


At, T & S Fe pf (5) 
A Ati Coast Line (4) 
33 AtlhG & WI.. 

48 Atl, G & WI pf (5) 
16% Atl Refining (1) 
42 Atlas Powder (4) 
97 Atlas Powder pf (6) 

7, Atlas Stores (1).... 
24 Atlas Tack 
60% Auburn Auto (f4). 

15g Austin, Nichols 


51. Austr Cr Anst 
% Autosales 
% Autosales pf 
2% Aviation Corp of Del 


19% BALDWIN LOCO 

84 Baldwin Loco pf 
55% Baltimore & Ohio.. 
70% Baltimore & O pf (4) 


6103 Bamberger pf (6%) 
% 50% Bang & Aroos (3%) 


% 106% Bang & Aroos pf (7) 
8 Barker Bros 
58 Barker Bros pf (614) 

% Barnet Leather 

.. Barnet Leather pf 
8% Barnsdall, A 
23 Bayuk Cigar (136) 

89 Bayuk Cig ist pf (7) 
62 Beatrice Creamery (4) 

Beatrice Creamery pf (7) 
35 Beech Creek R R (2) 
46% Beech-Nut Packing (3) 
2% Belding-Hemingway 
76% Belg N Ry pt pf (74.81) 
14% Bendix Aviation (1) 
30% Best & Co (2) 

47% Bethlehem Steel (2) 

” 112% Bethlehem Stl pf (7) 
.. Bigelow San Carpet 
23 Blaw Knox (50c) 

16% Bloomingdale Bros 

95 Bloomingdale pf (7) 

74 Blumenthal & Co pf (7) 
15% Bohn Al & Brass (1%) 
-59% Bon Ami, Cl A (75) 

1 Booth Fisheries 
5% Booth Fisheries ist pf 

60% Borden Co (3) 
15 Borg, Warner 
44 Boston & Maine 

% Botany Cons Ly ClA 

12% Briggs Mfg (1 
15% ares & Stratton (2) 
1% Brockway Motor T 
13 Brockway M T pf.. 
55% Bklyn-Man Tr (4) .. 
83 Bklyn-Man Tr pf (6) 
6% Bklyn & Queens Trans 
53 Bklyn & Qns Tr pf (6 
98% Bklyn Union Gas (5) 
33% Brown Shoe (3). 

113% Brown Shoe pf (7) 

10 Brunsw-Balke-Col 
5% Bruns Ter & Ry S 
11% Bucyrus Erie 
21 Bucyrus E cv pf 

wm Bucyrus Erie pf (7) 

Budd (E G) Mfg.. 

52 Budd (E G) pf 
6% Budd Wheel 
9% Bullard Co 
8% Bulova Watch 
25% Burns Bros, A... 

Burns Br, A, v t ctfs 

71% Burns Bros pf (7) 

3 Burns ares, 
Burns Br. B, v t cfs 

18% Burr Add Mach (41%) 
21% Bush Term (2%) 

97 Bush Term deb (7) 

108 Bush T Bldgs pf (7) 
1% Butte Copper & Zinc.. 

% Butte & Superior. 

10 Butterick Co ...... 
33% Byers (A M) . 

106 Byers (A M) pf (7). 


(1). 


41% CALIFORNIA PACKING. 4 


21 California Pet 
% Callahan Zinc & Lead 
7™ Calumet & Hecla 


10 Campbell W & C Fdy (i) 


30% Canada D G Ale (1.20) 
56 Canada Southern (3). 
35% Canadian Pacific (1%) 
16% Cannon Mills Co (1.60) 
7% Capital Adm. A 
29% Capital Adm pf A (3). 
gs wey y. C&O (4) 
C & O cfs, sta (5) 


f (7) 


Me 83% Case (J I) Co. 


113 Case (J I) Cop 


22 Caterpillar Tractor ae 


1% Cavanagh-Dobbs i 
24 Cavanagh-Dobbs pt. 
9% Celanese Corp ....... 
3 Celotex Co .. 

3 Celotex Co v t c cfs. 
17% Celotex Co pf 


% 18 Cent Aguirre Assoc (1%). 


189% Central R R of N J... 
2% Century Ribbon Mills.. 
51 Century Rib M pf (7). 
21 Cerro de Pasco Cop (1) 
2 Certain-teed Products 
6% Certain-teed Prod pf 
14% Checker Cab Mfg.... 


A (1%) 


Range tor Year 1931 


High Date 
4% Jan. 6 
2% Jan  f 
47 Jan. 6 
9 July 3 
* 10% Feb. 26 
. 83 Jan. 30 
204¢ Jan. 8 
28% Feb. 10 
29% Mar. 20 
98 May 7 
. 8 July 7 
* 31 Feb. 18 
203% Feb. 24 
108% Apr. 13 
126. Jan. 23 
39 Jan. 7 
53% Jan. 21 
23% Feb. 24 
54 Feb. 11 
* 99% Jaan. 16 
13% Feb. 10 
3% Jan. 5 
29542 Apr. 14 
2% Mar. 30 
°*2% July 7 
51% Jan. 10 
2% July 2 
* 6 Feb. 27 
6% Mar. 2 
27% Mar. 19 
*104% Mar. 19 
87% Feb. 24 
80% Feb. 27 
*107 Feb. 11 
66% Feb. 26 
*113% Mar. 9 
*10 Jan. 2 
* 60 Mar. 10 
2% Mar. 26 

* 15% May 6 
14% Feb. 26 
* 33 Jan. 19 
* 90 Mar 5 
81 Mar. 19 
111 Mar. 16 
* 42 Feb. 25 
62 Apr. 9 
6% Aug. 21 
80% Jan. 22 
25% Feb. 24 
464%, Mar. 19 
70% Feb. 26 
123% Mar. 6 
23 Nov. 23 
29 Feb. 21 
* 21 Nov. y 
*95 Jan. 9 
* 82% May 11 
43 Aug. 15 
66% Apr. 15 
3 Feb. 20 
17% Feb. 20 
7642 Mar. 2 
30% Feb. 27 
66 Feb. 20 
3% July 30 
22% Mar. 25 
24% Mar. 24 
5% Mar. 2 
* 26 Feb. 17 
69% Mar. 2 
94% Feb. 11 
13% June 20 
64%, June 27 
129% Mar. 19 
45% July 27 
*118% July 30 
15 Feb 3 
9% Feb. 10 
20% Feb. 19 
34% Feb. 10 
“114 Apr. 21 
5% Feb. 25 
*50 June 2 
13. Feb. 27 
23 Feb. 26 
15% Jan 30 
51 Jan. 7 
10% Aug. 29 
85 Jan. 20 
10 Jan. 7 
3 June 23 
32% Feb. 9 
31 Feb. 24 
“104 Jan. 23 
*113 Mar. 17 
2% July 17 
1% Feb. 20 
20% Feb. 26 
% Feb. 20 
*106% Feb. 24 
Feb. 16 
Apr. 23 
son Mar. 2 
1% Feb. 24 
165, Mar. 25 
5 June 25 
* 62 June 24 
45% Feb. 24 
25 Mar. 24 
16 Feb. 26 
.. 86% Feb. 25 
*92 Feb. 9 
*102. Apr. 30 
131% Feb. 24 
*116 Mar. 21 
52% Feb. 17 
* 4 Feb. 27 
* 26 Mar. 7 
16 Feb. 25 
14% Mar. 2 
ae Mar. 21 
37% Mar. 23 
25% July 31 
..2380 Feb. 5 
. 8%Sep. 2 
.* 90 Sep. 1 
. 80% Feb. 24 
7% Mar. 23 
35 Aug. 14 
. 23% Feb. 7 





Low. Date. 


% Dec. 29 
sit on & 
‘a Dec. 28 

1% ~ Dec. 14 

4 Oct. 30 
50 Dec. 31 
7% Dec. 24 
1% Dec. 8 


8% Dec. 24 
79% Dec. 17 
7 Dec. 31 
25 Dec. 17 
10 Dec. 29 


42 ; 
37% Oct. 

1% June 
54% Dec. 1 
125 Oct. 
19% Dec. 
17% Dec. 

60 Dec. 
20 Nov. 

6 Dec. 

15 Oct. 24 
7 Dec. 11 
50 Dec. 21 


2% Dec. 17 
2% Dec. 30 
1% Dec. 30 
7 Dec. 28 
11 Dec. 12 

69% Dec. 29 
2% Jan. 6 
50 May 28 
9% Sep. 21 
2% Jan. 2 

Jan. 5 

3% Sep. 21 





- Net 
Last. Ch'ge 
%— 2% 
%— 1% 
6% —25% 
2% — 1% 
5% —31 
50 —4l1 
7% —13% 
1% —22% 
™ —14 
75 —15 
60 —22 
8% —21% 
85 —93% 
77 —25 
28 —72% 
10 —24 
15 —34 
9% — 8% 
18% —26% 
80 —18 
4 - 3% 
1 — 1% 
131_ + * ie 
15 — 5 
20 —31% 
% - fa 
14+ % 
4%+1% 
5% —16% 
16% —72% 
15% —53% 
33 —39% 
87 —16 
19% —34% 
80 —27% 
2% — 6% 
30 —28% 
%— % 
4% — 6% 
14 -11 
60 29 
39% —25% 
—14 
42 +2 
39% — 9 
2% + % 
58% —18% 
17% + 
22% —10% 
18% —31% 
63% —51% 
20 
ache 
16 % 
75 —20% 
5 —25 
19% — 2% 
49 —11 
%— % 
1% — 3% 
—31% 
9% —11% 
10 —57 
x. % 
9 — 8% 
8% — T% 
%— 1% 
3% — 9% 
33% —27% 
7 —17T% 
™m— % 
46 —7 
74% —283 
34 — 2 
117 — % 
2% — 7% 
13%, — 4% 
4% — 9% 
6% —20% 
86 —24% 
1% — 2% 
10% in 
4% — T% 
3% — 7% 
2 —33 
1% .. 
34¥. —424% 
1” — 3% 
12 —12% 
16% — 7% 
51% —50% 
85 —23% 
1 — % 
%-— % 
4% —11% 
12% —27% 
68 —38 
8% —34% 
9 —12 
% om 
3% — 4% 
6% — 4% 
11% —23% 
114% —28 
17% + % 
5 — 3% 
24 —6 
56 —29 
72 —28 
40% —48% 
7% -—38 
13% —13% 
%— 1% 
6% —17% 
me — 9% 
2% — 3% 
1% — 2% 
8 —1l11 
13 — 6% 
70 —124 
4% + 2% 
+11 
12% —11% 
3” % 
+ 3% 
By —12% 


2,011,500 


i) 


fs) 


at et 
oe 


i] 
% 


Lad 


~ 
~1 


~ 





Year's 
Sales 


644,725 













































































































802, 360 


857,550 
15,325 
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THE ANNALIST 





Stock Transactions—1931—N. Y. Stock Exchange—Continued 





a 
— 
a ene ee ae 


24% an. 
181 1 Delaware & Hudson (9). .157% Feb. 
Del, La & 1 


1930 Range. STOCK AND -—————- Range for Year 1931.——— 
High. Low. DIVIDEND RATE. High. ng Low. D 

82% 32% Chesapeake Corp (3).... 54% Fe . 
g% 32% Chesapeake & Ohio (2%).. - Feb: i 


14% Chicago & East Illinois. 


29 Chicago & East Illinois pf 1% Dec. 


4% Chicago Gt Western....... 7% Feb. 
12 Chicago Gt Western pf.... 27% July 
65% C, I & L pf. A .* 58% Feb. 
OG, 6 OPS. ....... 005 8% Jan. 
7 St P & P pf........ 15% Feb. 
89% 28% Chicago & NW........... 45% Feb. 24 
i 101 ne &NWof. 116 Mar. 
7™ Chicago P Tool........... 15% Feb. 
22% Chicago P Tool pf. ee 35 Feb. 26 
45% Chi, RI & Pac........... 65% Jan 
104% 81 Chi, RI & P 6% pf....... 90 an. 
16% S Cai. RIS P Te we.....-; 101 Mar. 
20% Chicago Yel Cab 2). * 23 Jan. 
10% Chickasha Cot Oil. ... 12% Mar. 30 
8 eee 33% Feb. 
19 Chile Copper nena” a a 2 
14% Chrysler Corp ' \eeneed 25% Mar. 


32% City Ice & F (3.60). .., 37% Feb. 
79 City Ice & F pf (6%).....* 90 Apr. 


City Investing (5)........*101 Sep. 25 
“2% — 2 =r 4% Feb. 
SS City Stores, A. .... 2.6020. * 25 Feb. 
15% Clark Equipment er 22% Mar. 25 
98 , C,C & St L pf (5)... *110 Jan. 
70% Cleve & Pitts (3 ace Mar 
42% Cleve & P spel (2)....... * 44% May 
21 Cluett, Peabody (3)....... 34 ‘eb 
91% Cluett seaneny pf (7)...*105 July 
181% 133% a ‘ola . aaa ah dé 170 Feb. 


52% aon © oca-Cola, Cl A (3)....... 53% June 
Solzate Pal Peet ray . 50% Mar. 

lgate --. — pf (6). 104% Mar. 
Gol ns & Aikman ........ 17% June = 


a Collins & Aikman pf (7).. 95 ug. 

8% Colonial Beacon Oil ..... 10% Nov. 

18% Colorado Fuel & Iron..... 32% Feb 

185% 100 Colorado F & I pf (8)....*115 Feb 
40% Colorado & South. 48 Jan 

& So ist i (4). *60 Jan 

60 & ik aahd * 56% Mar 


Co ( , 
305% Columbia G & E (b1%)... 45% Mar. 
99 Columbia G & E pf, é (8). 109% Mar. 


91 Columbia’G & E pf B eri Feb. 1 


My ClA (¢ 
76% Com! Credit 1st of 04. '* 92 Sep. 
20% Com! Credit pf ( * 25% Se P. 
207? Gomi Gredit hr BG)... * 258 daly 
21% Com! Inv Trust (2). . 34 Mar. 
89 Comi Inv Trust pf (8%). -*106 Aug. 
99 Coml Inv Trust pf (7)...*109 Apr. 


Feb. 
teen wealth & Sou (30c).. 12 Feb. 2 


Com’wealth & Sou pf (8) 100% Mar. 
* Conde Nast } ub . .... 34% Feb. 


6% Congoleum-Nairn (1) .... 14% Aug. 


18% Congress Cigar (1) 


os P 4 Mar. 
71% Conn Ry & Ltg (4%)....* 73 Feb. 27 


Conn Ry & L pf (eH). - _.s* 71% Jan. 
24% qoneae ated Cigar (5).... 37% June 


53 Con Cigar pr pf (6%)....* 73 Mar. 1 
53 Con Cigar , pf xw (6%4)* 70 ane. 
53 Con Cigar | pf Py ke 56-4 * 80 Apr. 

7 Con Fi x none 15 Feb. 
12% Con Film Indus pf (2).... 18% Feb. 
74% Sonsolidated ee Gee ccis 109% Mar. 19 
9% € onsolidated Gas pf (5)..107 July 

Consol Laundries (1)... .. 15% Mar. 
Con R R of Cuba pf (6).. 42% Feb. 24 
Consol Textile ............ 1% Mar. 

5% Container Corp, A........ 8% Jan. 

2 Container Corp, B........ 3 Jan. 
1h Goat Baking, Cl i —re - F 
Cont! Baking, C1 B........ 3% Feb. 

62 Contl Baking, See TT% Feb. 
43% Continental — (2%) .... 62% Mar. 
9% Cont! Dia Fibr -.. 16% Feb 


i i Cont! Tesurance (2. 40). ::: 51 Feb. 


Cont] Motors ............. Feb. 
5, Contl Oil of Del ......._: 12 Feb. 
a* I oo ann nnn 464.8 12 Feb. 


Corn Prod Refin (3)..... 86% Feb. 


ty, Inc 


iSite 1 Corn oy Ref pf (7)... “ae Apr. 
33 7™, Co 8 Feb. 
35% 25% Cream of Wheat (42%). . 34% Mar. 


i} ( - eet 19% Apr. 


(2. ‘ ‘ 
% 68% Crown W P Ist pf (4)....* 68 Jan. 


4% Crown Zellerbach ......... 6% Jan. 


93% 50% Crucible Steel ............ 63 Feb. 
117 101% &rpeibte aeaee m. ere *106 Jan. 
% 2% Cuba Com .-+, 5% Jan. 

33 Cuba R Rp pf %e): * 44 Feb. 

9 2 Cuban-American Sugar.. . 5% June 
65% 25 Cuban-Am Sugar pf......* 35 Jan. 
1 Cuban Cane Products..... 2% Jan. 

38% Cudahy Packing (4)...... 48% Mar. 

26% 85 Curtis Publishing (4).. += ae Feb. 
inte 112 Curtis Publish 4 @.. --.118% Mar. 
Curtiss pero, & 2. * 21% May 

14% 1% Gurties Wriaht .... 5% Feb 


3 Curtiss-Wri ht, A. . 8% Mar. 
96 Cushman’s Sons pf (7)...*112 Mar. 
97 Cushman’s Sons pf (8). #107 Mar. 
90% 35 Cutler-Hammer .......... 41 Jan. 


47% ¥ DAVISON CHEMICAL. -. 23. Feb. 


1% De Beers Mines ....°....* 8% Apr. 
9% Debenhams Sec .......... 12% Jan. 
20 Deere & Co pf (1.40)..... ; 





12 Detroit & Mackinac. ....* 5% Dec. 
20 Detroit & Mackinac pf...* 10 Nov 
11% Devoe c Ts ea 19% Feb 
99 Devoe & R Ist pf 7) ba ar 


10% io a MEE GBD. 6 nce cases 13% Mar. 
30% 12 


Dominion Stores (tt) :: 24 Apr. 


Douglas Aircraft (71%)... 21% June 25 


| Mfg. é (3%)...... 27% Nov. 10 
wosney Sir, Gs tcc. ok. BS 


87% sim Drax, ES nbd wine aa 78% Mar. 20 


1930 Range. STOCK AND — 
. Low. DIVIDEND RATE. — 


lec Ind 
103% 34% Elec Power & Light (1). 
84% Elec Power & Light pf (6). 98% Mar. 
99 Elec Power & Light bf (7).108% Mar. 
»). 6 or: 
14% F 


= 


— 


i 
x 
a 


nPehSe oy 
SEksese 


on BS! 


8 


bok 


SSSHEE 23s 


© 
— 
o 


nee 


eiBlse. 
ESSSETES 


as 
Sass 


Brom tome 


SaS8Ss88SS3 


ha 


BER 


Rr wow 


- 
Ono 


RaBse awsw'Sa-s 


— 


— 
3 S00 





% Duluth, S S & Atlantic.... 


¥ Duluth, S § & Atlantic of. if Jan. 


43% 5 Dunhill International . 8% Mar. 
13 Duplan Silk (1)....... .... 14% Feb. 
97 Duplan Silk pf (8).......*105 3 
80% Du Pont de N (4)......... = 


124% A 


123 114% Du Pont de N deb (6)..... g.- 
106% 100 Duquesne Light ist ad ©); ;107% ‘aun. 
57% 23 Durham Hosiery pf.. * 23 Jan. 


6% EAST ROLLING 


Ye MILL... 13% 
255% 142% Eastman Kodak (f8)..... ;185% Feb. 
120% Eastman Kodak pf (6)...*135 Sep. 

7% 11% Eaton Axle & poring (50¢) 2% Mar. 
10% a” Eitingon-Schild ........... Feb. 1 


Eitingon-Schild pf. _ 
3 Electric Auto-Lite (4). 74% M 


ios 103% Electric Auto-Lite pf (7). ais Jan. 


2% Electric Post GEES IIE NE 
E Mus 


79% 47%Electric Storage Bat (4 
5% % Elk Horn Coal........... bd 
2 Elk Horn Coal pf.. a = 


% % Emerson-Brantingham A. 2% Mar. 
3% A yr: Brantingham, B. 1 i 
20% Empire Capwell Corp....* 10 Jan. 

36% Endicott-Johnson (3) ..... 45% 
8, tg Endicott-Johnson pf (7). 


Eng Public Service (1. 60) .. 


80% Eng Public Service pf (5). 87 son. 


89% Eng Pub Svc pf (5%).w w. a 
blic Service pf (6). 


Eng a 
31% Equitable Office Bidg A) on sce: : 


DE ns 6. cebnans cede 
Erie R R ist EE 454% Feb. 
Ur OT CE: Ee 40% Jan. 
% 63% Erie & Pitts (344) Seem, somata * 68 Apr. 
6% Eureka Vac ee. . 12% Mar. 
4 Evans Products .......... Feb. 
21% nchaaae Buffet (1)....° Jan. 
9% 1% FAIRBANKS CO ........ 3 
3% gunpenns | ae *13 June 
Fairbanks pf ctfs........ *3 Apr. 
50% 19% Fairbanks-Morse ne eae 29% Mar 
111%102 Fairbanks-Morse pf (7)..*1097 
BS, Fash Park Assoc......... 6 
% Fash Park Assoc pf...... 24 
M% 3% Fed Lt & Trac ({1%)..... 49% Feb. 
Fed Lt & Tr pf (6)...... *92 Mar. 
Fed Mining & Smelt...... 80 b 
7 Fed Mining & Smelt pf.. 94 Feb. 
3” Fed Motor Tr (20c)....... 7% Feb. 
Fed Screw Works + esecee 15% Feb, 
ity Fed 3 OF eae 30 J 


12% Fed’d Dept Stores (i)... 27% Aug 
Fid Phen Fire Ins ho? 60). os Ee. 


42% 

6% Fifth Ave Bus (64c)..... 
16 Filene’s Sons (1)........ ° of 
89 Filene’s Sons pf oH. £104 


15% Firestone T & R a . 21% June 
53% Firestone T & R pf, A (6) a June 
38% First Nat Stores (2%). Aug. 1 


OS Rae 


63, 
1% Fisk Rubber ist pf...... 2 3 Feb. 


1% Fisk Rub Ist pf cv. 


3% 
30 Florsheim Shoe, A (%). 35% Jan. 


94 Florsheim Shoe pf (6)...*102 
12 Follansbee Bros........... 1 


‘ood Wechinery Sees - 31% Apr. 
104% 37% Foster Wheeler .. 64% Feb 
210 117 Foster Wheeler pf (7)... 


3% Foundation Co ....... :. 17% Mar. 
18% Fourth Nat Inv (1.10).... 32% oe: 


td Fox Film. Ci A....... - 38% 
Fr. 


anklin Simon pf (7)...* 75 Jan. 
Wy 34% Freeport-Texas. (3) ...... 43% Mar 
7 Fuller Co pr pf (#7.11)..* 85 pr. 
60 Fuller Co 2d pf (76.77)...* 65 Feb. 


2% GABRIEL CoO, A. . 6% Feb. 
50 Gamewell Co (3) ........ '* 60 Feb. 
3% Gen Amer Inv. - _7% Mar 


74 Gen Am Inv pf ww (8). . 88 ar 
53% Gen Am Tank Cor (4). . 73% Feb. 


22% Gen Asphalt (2). . 47 Mar. 
Se 9 FS aaa 255% 4 
97 Gen Baking a Ae 

5% Gen Bronze ........ .... 9% Julv 

(TSS SR 13 Feb 

13% Gen Cable, A 25% Feb 
i ' es *65 Ja 

30 Gen Cigar (4) 48% Feb 

1” wr str Gen Caeer wf (7)........ he Sep 

en Elec (1.60)....... 54% Feb. 

tis Gen Elec Special (60c).. 12% Jan. 
44% Gen Foods Corp '56 A 


(3) pr. 

3% Gen Gas & El. Rbee% stk) 8% Feb. 
Gen Gas & El, B (6% stk) 10 May 

38 Gen G & E cv pf. A (6).. 76% Mar. 
f (7)... * 90 Feb. 


7 GenG &E pf. A (8) . “Ss 


22 M 
44% 28% Gen oR Ed 3 (m2.61). - oe Mar. 


40% Gen Mills (3) ........... 
89 Gen Mills. pf (6). é 300K on 
31% Gen Motors (3) . onare see a 

91% Gen Motors pf (5)........ 103% July 
5 Gen Re ... 10% Feb 


A 
19 Gen Print Ink (2). ‘* 31 


M 
65 Gen Printing Ink pf (6).* 76 Jan. 
he im — Pub Service.......... 23 Feb 


Ry Signal (5) Pee 841% 


106% n 
115 100% Gen Rwy Sig ee (6).. +i Mar. 


3% Gen Real & Util ........ 
49 Ge 


n 
39 m Refractories (1)...... 57% F 
80 Gen Steel Cast pf ....... * 65 
5% Gen Theatre Eauip .. ... 15% Feb. 


18 Gillette Safety Razor..... 


Gimbel Brothers ......... 


38% May 
: SS Gillette pafety Raz vf (5). oo May 


| Gimbel — pf (7)... 52 July 
% Fee 16% Fi 


63% Glidden & =e of Ge)... .* .. Aug. 
19 3 Gobel (Adolf) 
i 101 Gold a Bock Tel 6). 
29 Gold Dust eS td M 
104 100 Gold Dust G Reeds sae “117% May 18 
15% Goodrich (B F) _ ote ym. 
62 Goodrich (B F) pf........ 


Feb. 
35% Goodyear Tire & Rub (3). 52% Feb. 21 





Friday, January 15, 1932 


a for Year 1931.— 
Low. D 





‘100 
~23i4 3.271.063 
2,370 


ts 467,900 
60% Feb. —28% 6,202,150 
3. 400 


| 
| 


th giglg at 


Con. 


Real & Util pf, w w 74% n- 


aide a ee 


— 
“Ie 


; aa13 Aug. 
42% 


NeBB ott 
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Stock Transactions—1931—N. Y. Stock Exchange—Continued 











1930 Range. STOCK AND —————-Range for Year 1931.——_———_-, 
High. Low. DIVIDEND RATE. High. Date. Low. Date. 
102% 78% Goodyear T ‘— B Jet pf (7) 91 Fe. 2 35 Dec. 17 
28% Es Gotham Silk Hos......... 13% Bae. 11 3% Sep. 3 
82 Gotham Silk Hos pf (7)..* 72 pr. 28 50 Jan. 26 
79 Gotham S H pf, x w (7).* = Sune 15 50 Sep. 30 
15% 4 Gould Coupler ........... Feb. 6 % Dec. 4 
13% 3 Graham-Paige Motors .... ei May 5 1% Sep. 30 
59% 12 Granby Consol (50c)...... 22% Feb. 24 5% Dec. 14 
52 16 Grand Silver Stores...... 25% Mar. 24 1% Dec. 28 
90% 86 Grand Stores pf (6%). 85% Mar.19 50 Nov. 9 
20% 10 Grand Union ............. 18% Mar. 24 ;: ox. © 
44 31 Grand Union pf (3).. . 46 ay 13 21 Dec. 18 
18 Granite City Steel @).... 29% Feb. 25 11% Dec. 30 
438 26% Grant (W T) (1)......... Aux. 29 24% Dec. 17 
102 51 Great Northern pf iF .... 69% Feb. 24 15% Dec. 17 
25% 17% Great Nor cfs Ore P (2).. 23% Apr. 9 10 Dec. 15 
’ 34% 7 Great Western Sugar..... 11% Jan. 8 5% Oct. 1 
120 85 Gt West Sugar pf (7)...* 96% Jan. 74 Dec. 29 
80% 80% Green Bay & W (5). ..* 67 Mar.14 6i Mar. 4 
a’ 89 38%Greene Can Copper...... * 74% Mar. 6 15 Dec. 29 
28 2% Grigsby-Grunow .......... 6% Mar. 10 1 Dec. 14 
“ 2 ¥% Guantanamo Sugar ...... 1% Jan. 8 % Dec. 17 
27 +11 Guantanamo Sugar pf...* 12% Jan. 3 Sep. 11 
46% 10% Gulf, Mobile & orth er 27% Feb. 17 3% Dec 
98% 55% Gulf. Mob & Nor pf....... oe Jan. 9 13 Dec. 22 
80 15 Gulf States Steel........ 37% Feb. 24 4 Dec. 17 
109 83% Gulf States Steel ist pf...* 80 Mar. 4 15 Dec. 23 
38 26 HACKENSACK WAT 30% Mae. 26 22 Dec. 18 
30 Hacken Wat pf, A (1%).* 8 r. 6 26%Sep. 23 
4 23% ##6% Hahn Dept Stores...... o% & ar. 26 1% Dec. 23 
{ 86% 45% Hahn Dept St pf (6%). 63% Mar 14 Dec. 28 
; 31% 16 Hall (W F) Ptg (1.20).... 19% Mar. 21 11 Sep. 16 
: 47% 38 Hamilton Watch ........ 41 Feb. 5 20 Sep. 28 
: > i 99 Hamilton ye pf (6). .*103 gan 6 95 July 1 
85 Hanna (M A) p P: 4 19 67 Dec. 31 
73% 38 Harbison Weller Ret (1). 44% Feb. 16 11% Dec. 17 
1154110 Harb Walk Ref pf “ ..*117 Mar. 30 Dec. 17 
23% 7% Hartman Corp. ceencecs, Se oo 1% Dec. 14 
20 2% Hartman Corp, B......... 7 Feb. 24 % Dec. 21 
| 8% 1 Havana Electric Rwy ... 1% Mar. 18 % Sep. 8 
72 16 Havana Elec Rwy pf....* 20 Feb. 24 4% Nov. 11 
61 36% Hawaiian peseegud wc. -? 4 Jon. § 8% Nov. 27° 
17% 2% Hayes Body ............. 8 Mar. 6 1 Dec. 28 
92% 77% Helme (G Ww) t,o 00 Feb. 18 60 Oct. 5 
138 123% Helme (G W) pf (7)....%136 July 24 128% Dec. 15 
31 13%Hercules Motors (80c) ... 18 Mar. 24 5 Dec. 16 
50 Hercules Powder (3)..... 58 Mar.13 26 Dec. 18 
tos So Hercules Powder pf (7). *119% Mar.10 95 Dec. 12 
Hershey Chocolate 7: .103% Mar. 27 68 Dec. 17 
108% 53% Hershey Choc pf (f5).....194 Mar.27 170% Dec. 17 
25% TE GPE. GINS 0.0.6.64. 050450 8% Mar. 3 1% Dec. 17 
41% 264 Holland Furnace (1). 37 Feb. 27 10% Dec. 17 
12% Hollander (A) & Son...... 19% Apr. 8 5% Dec. 18 
83 2 Homestake Mining (7.80) .138 free. 15 81 Jan. 6 
29 4 Houd Hershey. B......... 9% Mar. 10 2% Dec. 10 
68% 49 Househ’d Fin’ ‘pf (4.20)... 65 Mar 17 52% Sep. 30 
116% 29% Houston Oil ............. 1% Feb. 24 15% Dec. 17 
11% 6% Houston Oil, new ...... . 14% Feb. 24 3 Dec. 17 
41% Howe Sound (2) ......... Feb. 24 11% Dec. 10 
53% 34% Hudson & Man (3%) . 44% Feb, 17 26% Dec. 29 
83 74 Hud & Man pf (5). ... 73% Feb. 9 40 Dec. 12 
= 62% 18 Hudson Motor Car (i)... 26 Jan. 3 7% Oct. 1 
26% 7%Hupp Motor Car ......... 13% Feb. 24 3% Oct. 1 
136% 65% ILLINOIS CENTRAL.. 89 Feb. 24 9% Dec. 17 
136% 110% Lllinois Central pf (6). ‘114 Feb. 5 15 Dec. 9 
83% 70% Illinois Cent lease li (4)..* 78 Jan. 28 25 Dec. 22 
17° 2 Indian Motocycle ......... 4% Feb. 27 % Dec. 28 
87% 18 Ind Motocycle pf. °° ie. 9 May 1 
28% 3 Indian Refining .... 4% Feb. 11 1% Dec. 18 
124 31 Industrial Rayon (4): 86 Feb. 24 21 Oct. 5 
239 147% Ingersoll Rand (4) .. 2 Jan. 3 25% Dec. 14 
122 112 Ingersoll Rand pf (6). *127 Sep. 30 112 Nov. 19 
98 58 Inland Steel i re a —_ 27 9% Dec. 30 
30% 6% Inspiration Cop 11% Feb. 24 3 Dec. 12 
- -. Insuransh’s (Del). (762%c) 12% July 21 4% Dec. 17 
13% 5 Insuransh’s cts (Md)(28c) 9% Feb. 24 2% Dec. 17 
39% 20%Interboro Rap Transit 34 ar. 2 4% Dec. 29 
35% 21%Interboro Rap Tr, co d.. 32% — 28 5 Dec. 30 
7™ 1%Intercontl Rubber . ‘ 4% Feb. 21 % Sep. 21 
28% 1s SS SO Pa 15 Jan. 28 2% Dec. 28 
ert 3% Int Agricultural | 5% Feb. 24 1 Dec. 12 
67% 42% Int Agricul pr pf........ 51% Feb. 24 4% Dec. 28 
197% = Int Business prac i /179% Feb. 24 92 Oct. 5 
19% 8%Int Carriers. Ltd (50c).... 12% Feb. 24 3 Dec. 17 
15% 49% Int Cement (3) .......... 62% Feb. 10 16 Dec. 17 
14% 1% Int Combus Eng a aaa e Siasa 4 eb. 2 % Oct. 5 
78 13 Int Combus Eng pf....... 39% Feb. 16 3% Dec. 30 
15% 25 Int Combus Eng pf ctfs 30% Feb. 1% Dec. 30 
115% 45% Int Harvester (2%) ..... % Mar 22%, Dec. 17 
146% 133. Int Harvester of (7).. ...143% Mar. 21 105 Dec. 10 
54 18%Int Hyd Elec. (e2)..... 81 Feb. 26 9% Dec. 17 
92 52%Int Match pf d) Sats cnerei 73% Mar.20 11 Dec. 28 
15 Int Mercan Marine _..... 16% Jan. 13 2% Dec. 10 
44% 12% Int Nickel of Can (20c)... 20% Feb. 24 7 Dec. 15 
123 114 Int Nickel of C pf (7)..... 123 Mar.31 80 Dec. 18 
86 26 Int Paper pf... a a ar. 26 Dec. 15 
31% 5%Int Paper & Power, A.... 10% Feb. 1% Oct. 9 
22% to Int Paper & Power, B.. Jan. 26 % Dec. 14 
18 Int Paper & Power, C.... 4% Jan. 26 % Oct. 1 
86 at Int Paper & Pow pf. .... 43% Mar. 27 6% Dec. 24 
58% 10 Int Printing Ink ......... 16% Feb. 26 4% Dec. 14 
01 55 Int Print Ink pf (6) * 69% May 6 25 Dec. 18 
' 32% 9 Int Rys of Cen Am...... * 13% Mar. 17 2 Dec. 3 
. % 29 9 Int Rys of C A , PEERS *11 Feb. 28 2 Dec. 24 
73% 36 Int Rys of C A pf....... * 55% Feb. 11 5 Dec. 15 
/ 45% 31 Int Salt (3).......... .... 42 Feb. 9 18 Dec. 14 
62 47%Int Shoe B)ocveoeeve cess Mg June 29 37 Dec. 29 
119 26 IntSilver .......... .... 51 Mar.10 15% Dec. 18 
112% 70% Int Silver ¥ > ee * 90% Mar. 28 Dec. 12 
77% 174Int Tel & Tel (60c). 38% Feb. 24 7™, Dec. 17 
40 14%Interstate Dept St (2). 21% Feb 8 Dec. 17 
82% 59 Inter Dept St pf (7)... '* 68 Sep. 1 53% Dec. 11 
5 80 58% Inter Dept St pf x w (7).* 67% Mar. 24 52% Dec. 24 
32 12 Intertype Corp ........... 18% Feb. 24 4% Dec. 17 
29 4%, Investors Equity .. 9% Feb. 24 1% Dec. 17 
% Iowa Central ............ * 1% Oct. 15 % Dec. 21 
43 25 Island Creek Coal (3)..... 31 Jan 14 14% Dec. 29 
, 105% 105 sl Creek Coal pf (6)....*105 Jan. 5 95 Oct. 9 
66% 37 JEWEL TEA (74%)...... 57% Feb. 11 24 Oct. 5 
148% 48% Johns-Manville (1) ....... 80% Mar.19 15% Dec. 12 
123%117 Johns-Manville pf (7)...*126 Apr. 10 83% Dec. 15 
134% 134% Joliet & Chicago (7)..... *155 Apr. 8 151% May 22 
123% 118 Jones & Laugh pf (7)...*123% Mar. 21 68 Dec. 18 
108 * CP& i ist pf, B (6). *115% May 22 111% oat. 
By, 34 Kan City Sou .. 45 Feb. 26 6% Dec. 17 
70 33 Kan City Sou pf (4). 9 15 Dec. 15 
13% 4%Karstadt (R) ..........-- Jan. 5 ¥% Dec. 15 
20% 14 Kaufmann et Strs (1)... 18 Feb. 26 5% Dec. 30 
41% 14% Kayser (J) & Co ane .. 24% Mar. 19 7% Dec. 15 
150 85 Keith-Albee-O pf. .101% Feb. 9 10 Dec. 11 
6% 1 Kelly-Spring Tire . 3% Mar. 20 Oct 
55 27 Kelly-Spring T 6% pf.. ‘* 45 Mar.24 10 Sep. 22 


Net 
Last. Ch’ge. 
49% —32% 
8 +4 
50 % 
52 + 1% 
% om 
3% — 
5% “108% 
—18% 
0 
23% —14% 
11% — 8% 
27h + % 
17% —41% 
11% — 8% 
6% — 1 
80 — 5% 
67 —13% 
17 —23 
1% — 1% 
%— % 
4-7 
3% —15% 
13° —51% 
4% —11% 
15 —69 
3 —¢ 
2 +1 
1% — 5% 
15 —35 
11% — 5% 
20-18 . 
9 — 8 
67 —22% 
13% —25% 
90 —24 
2 — 6% 
% — 3% 
% — 1% 
—25 
8% —30% 
1% — 2% 
68 —12 
128% — 5% 
6% — 8 
26° —29 
95 -21% 
80% — 7% 
81 —12% 
1% — 3% 
10% —17% 
6% + 1% 
129 +49 
57% — 4% 
18% —17% 
3% — 4% 
13% —10% 
28% — 8% 
45 —29 
10% —12% 
4% — 3%, 
10% —60% 
20% —89% 
29° —42 
1%-1 
18% — 1% 
1% — 2% 
23% —33% 
30% —149% 
112° —10 
23 —41% 
3% — 4% 
4% 
3 — 3% 
5% —21 
5 —20% 
% — 1% 
3% — T% 
1% — 2% 
5i, —39% 
104% —45% 
5 —5 
16% —34% 
% — 1 
4% —20% 
1% —23% 
24° —26 
09 24 
10% —12% 
17 41 
3 -12 
7% —_1% 
3-3 
8% —17% 
2° — 4% 
i —4 
%— 1% 
Ti —18% 
4% — 6% 
0 —25 
2%— 8 
2-8 
5% —41% 
21 —16 
37% —11% 
18% —13% 
52 —20 
8% —11% 
1 —7 
53% —14% 
52% — 
4% —11% 
3; -%& 
%— 
15 —12% 
95 —10% 
31% — 7% 
17% —35% 
90% —26% 
153 +18% 
80 —39% 
112 — 1% 
8% —26% 
18 —35% 
% — 6 
5% — 8% 
s -9 
12 —78 
1%+ % 
19% — 9 


Year's 
Sales. 


49,200 
108,500 


3 
1,730 
25,900 
392,000 
217,900 
500 
1,300 
329,400 
58,500 
49,100 


305,400 
489,200 


& 


& 


7,700 
710,950 
994,713 
424,012 

6,228 








1930 Range. 


High. 


70 

35 

481% 
237 
100% 
11 


114% 
146 127% Lignett & My pf (7) 


49% 
4 


70% 

126 118 Loose-W B Ist pf (7) 
8% Lorillard (P) Co . | 
76% Lorillard (P) Co pf (7) 


gee 


186 * 115 Mathiesom Alkali pf (7)... 


61%. 


33 
135 


6% 
115 104% Kresge 


200 


%s 
24 


STOCK AND 
Low. DIVIDEND RATE 
9 Kelly-Spring T 8% pf. 
19% Kelsey Hayes Wh.. 
7 Kelvinator Corp 
20 Kendall Co pf *6) 


20% Kennecott Copper (50c).. 
38 paenerty oo (2%).... 


17% Kinney 
51 Kinney 

4% Kresge 
32% Kresge 
26% Kresge 


(a B) Co pf 
Dept Stores. 
Dept Strs pf.. 

(S 8) Co (1.60). 


39 Kress (S H) Co (jl). 


% 20% Kreuger & Toll (1.  —- 
Bak (1)... 


17% Kroger Gr & 


LACLEDE GAS (8).. 
98 Laclede Gas pf (5).... 
70% Lambert Co (8)..... 
17 Lane Bryant (1)...... 
11” Lee Rubber & Tire 
Leh Port Cem.. 
88% Leh Port Cem pf So) 
4% Leh Val Coal..... 
14% Leh Val Coal pf.... 
40 Lehigh Valley .. 
es EE Corp (3).. 
Lehn & Fink Prod (2 


76% Liggett & My (75) 
78% Liggett & My. B (7 5) 


Lily-Tulip Cup (1%) 


18% Lima Locomotive (m2).. 


T ak Belt (1.20))..... 
35 Liquid Carbonic (2). 
41% Loew’s, Inc (74).. 
84 Loew’s, Inc, pf (6%) ; 
2% Loft, Inc .. 
Long Bell Lumb, A. 
40% Loose-Wiles Bis (#8) 


eo” La Oil Ref. ; 
La Oil Ref pf (6%) ; 

3 Lou G & El, A (1%) 

84 Lou & Nash (4).. 

9% Ludlum Steel ..... 

34% Ludlum Steel pf... 


20 MacAND & FOR (2) 
93 MacAnd & For pf (6). 
33 McCall Corp (2%)... 
37 McCrory Stores, A (2).. 
38% McCrory Strs, B (2) ; 
78 McCrory Strs pf (6) 
27 McGraw Hill Pub.. 
14% McIntyre Pore M (1) 
61 McKeesport T P (4) 
10% McKesson & Robbins. 
25% McKesson & R pf (3%) 
6 McLellan Sts 
69% McLellan Strs pf (6) 
33% Mack Trucks (1) 
80% Mackay Cos pf (4) 
ae Macy (R H) & Co (n3) 
44% Madison Sa G... 
19% Magma Copper (50c) 
1% Mallinson & Co 
55 Mallinson & Co pf 
% Manati Sugar 
5% Manati Sugar pf. 
5 Mandel Bros ; 
46% Man Elev etd (7) 
24 Man Elev mg..... 
6% Man Shirt (1)... 
1% Maracaibo Oil Ex 
17% Marine Midland ty. 20).. 
% Market St Ry 
9 Market St Ry pf 


% 13 Market St Ry pr pf.. 


2% Market St Ry 2d pf... 
21% Marlin-Rockwell (2) . 
4% Marmon Motor Car... 
Marshall Field (2%) 
2% Martin-Parry 

30% Mathieson Alkali. (2). 


27% May Dept Stores (2%) 
S meee OO 6 os cscs ; 
Maytag pf, w w ; 
Maytag ist pf (6).... 
Melville Shoe (2) 
5 Mengel Gomnany dt 
Mengel Co pf 
Mesta Mach (2). 
Metro-Gld Pic pf (1.89). 
Mexican Pet : 
Mexican Pet pf (8). 
7 Miami Covper ... ‘ 
11 Mid-Continent Pet . 
15% Mid Steel Prod (3) 

Mid Steel Prod ist ne (8) 


1 190% pe El Ry & Lt pf (6) 


Minn Honeywell reg (3) 
. Mol P-Imp ‘ 
. Mol P imp pf. 

"& St Louis 


St P& 88 M... 


pf. 

ss Mt. i 1 (4) 
14% Mo, Kansas & Texas 
60 Mo, Kan &T pf... 
20% Missouri Pacific .. 
79 Missouri Pacific pf 
9% Mohawk Carpet M... 
18% Monsanto Chem W a 
15% Montgomery Ward . 
48% Morrell (J) & Co (3). 
75 Morris & Essex (3%) 

% Mother L Coal’n.. , 
1% Moto Meter G & E 
25. Motor Products (2). 
14% Motor Wheel (50c). 


6% Mullins Manufacturing 


45% Mullins Mfg pf 

25% Munsingwear (2) .... 
9 Murray Corporation . 
34 Myer (F E) & Bro (2) 


21% NASH MOTORS (2).. 
70 Nash, Chat & St L (3). 
5% National Acme ... 
6 Nat Air Transport 


oo” ae 


(S 8) Co pf (7).. 


21 .40). 
10% Libbey Owens Ford Glass rst @ 


++ 91% 


Range 
Date. 


Mar. 


High 


34% 


. 91% 
2644 
34% ") 

. 38 
55% 

.. 63% 

. & 


54% Mar. ¢ 
. -*125 


Jan. 


“ 
re 
co 
Ps 
i 
Ss 
e 


Mar. 
June 


10% 
wie 


43% Feb. 2 


* 70 


re 


Apr 
Feb. 
¢ Mz ar. 


39 Mar. 
8% Feb 


*110% Aug. 


58% 
76 
48 


Feb. 
Feb 


May. 
% Jan. 
11% Feb. 
14 July 


* 

90 

eso 
Pe | 

> 

4 


“ 
al 

N 

e 

~ 


18% Mar. 
45% Mar. 


40% Mar. 


* 80. Feb. 


10% Mar. 
Mar. 2 


* 13 


Mar. 


for Year 1931._—_—_—_, 
Low. 


Date. 


100% Dec. 


26% Dec. 


4% Dec. 


12% Dec. 


17% Dec. 
20% Dec. 


4 Dec. 1 


10 Dec. 30 


13 Dec. 

Sep. 
15% Dec. 
15 Dec. 
14% Dec. 
54 
6. Dec. 


15% Dec. 
1% Dec. 
5 Sep. 

35 Dec. 

1 Dec. 


35% Oct. 
104 Jan 


15 Dec. 
1% Dec. 


Dec. 2 


6% Dec. 29 


% Dec. 


1 Dec. 


RASSRalSe 


Net 


Last. Ch’ge 


5% — 17% 
13% — 4% 
160 —65% 
95 
40% —27 


110% —25 


% — 6% 
14% —20% 


13 —8 
67% —27% 
18 —17% 


17% —10% 
1) ay 
™m + 1% 


— 3%. 


Year's 
Sales. 


3, 280. 305 


1,050 
520 


5,700 
468,450 


1,382,850 
2,820 
85,250 
3,920 
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Stock Transactions—1931—N. Y. Stock a 








DIVIDEND RATE 























































































13% Nat Bellas Hess pf. 
93 54 National Biscuit (2.80) 
152 142% National Biscuit pf (7) 
83% 27% Nat Cash Register, 
Nat Dairy Prod (2.60) 
3% Nat Dept Stores. 
00 Nat Dept Stores ist pf 
4 Nat Distillers Products (2) 36% Feb. 
Enam & Stamping 
* Nat Lead (75%) 


Nat Lead pf. B (6) 
Nat Power & Light (1). 
\% National Radiator 
1% National Radiator pf. 
1% Nat Rys of Mexico ist pf.* 1% Feb. 
\¥, Nat Rys of Mexico 2d pf 


National Supply - 
116 106% National Supply pf. 
35 National Surety (2). 


wuieare'ze 
tarde 


Y r ‘Shipbuilding pf (7). 
N Y Steam pf (6) 
108%, N Y Steam Ist pf (7) 
Noranda Mines (2) 
4 Norfolk Southern 
4 Nor folk & Western (+ 
Norfolk & West pf (4). 
57% North Am (b10% stock) 
North American pf (3).. 
4% North American Aviation. 1l Apr 
99% North Amer Edison pt (6) 107% Aug 
28% North Ger Lloyd (m2.56) 
85% Northern Central (4) 
42% Northern Pacific (3) 
41% Northwest Tel (3) 
% Norwalk Tire & Rubber.. 
9 Norwalk Tire & Rub pf 


16 OHIO OIL .... 

Oliver Farm Equip 
12% Oliver Farm Eq pr pf. A 
2% Omnibus Corporation 
65 Omnibus Corp pf (8)... 
Oppenheim, Collins (2) 
Orpheum Circuit pf. 
80% 48% Otis Elevator 
454 118% Otis Elevator pf (6) 


75 Otis Steel pr pf. 

74% 50 Outlet Co (4). 
102 Outlet Co pf (7). 

4 32 Owens Il] Glass 


3% Pacific Cos vee ty 


eet ee re 


ry 

116% Pacific T & T pf (6) 

7% Packard Mot Car (40c)... 
42 Pan-Am Petroleum (1.60). 35% Jan. 
Pan-Am Pet, B (1.60)... 
1% Panhandle P & R. 
47% Panhandle P & R pf 
34% Param-Publix (b10% stk). 50% Feb 
Park & Tilford. 


10 Parmelee Trans 

1% Pathe Exchange 

2% Pathe Exchange. A. 

8% Patino Mines ... 

Peerless Motor Car.... 

@ Penick & Ford (71%) 

* Penn Coal & Coke 

27% Penney (J C) (2.40). 
Penney (J C) pf (6). 

¥% Penn Dixie Cement 

16 Penn Dixie Cement pf. 
53 Penn RR (2 

21% Peoples Drug Stores (1). 

Peop Drug St pf (6%) 


Peoria & Eastern. 
Pere Marquette . ; 
Pere Marquette pr pf 
21 M Pere Marquette pf. 


et Corp of Am (m 50c) 


Phila Co pf (6), 
BOM Phila- Co 6% 
... Phila Rap Trans. 

29% Phila Rap T pf (3%). 
6% Phila & Read C & I : 
8% Philip Morris & Co (1)... 
o2 Phillips-Jones . . ee 
Phillips ee pf (7) 


70 Phoenix Hosiery pf (7) 
_ Pierce-Arrow uf (6). 


18 Pierce Oil pf 
1%, Pierce Petroleum 
25% Pillsbury Flour (2) 
30% Pirelli Co. A (m3.13) 
% 18 Pittsburgh Coal p : 
66 Pittsbureh Coal pf “e 
160% 140% Pitts, F W & C pf (7) 
aa” 13% Pitts Screw & Bolt .. 
84% Pitts Steel pf...... 












Range for Year 1931 


High Date 
10 Feb 

32 Feb. 
° 83% 4 Feb 
153% Mar. 
39% Feb. 

, 50% Mar. 
7% Feb. 
* 60 Jan. 


. 27% Feb. 


.132 Jan. 


"143 June 
*120% July 


. 44% Feb. 
1% Feb. 
2% Jan. 


+ tama Con. ‘Gamer (40c). 14% Feb. 
N O, Texas & Mexico (7).*143 Feb. 
Newport Industries .. 
11% Newton Steel . 
2144 New York Air Brake. 
192% 105% New York Central. 

44 N Y, Chi & St Louis. . 
110% 75 N Y, Chi & St Louis pf 
New York Dock.... 
88%, 77% New York Dock pf (5) 
324 N Y & Harlem (5). 
% N Y & Harlem pf (5) 
iN Rf Investors 

, Lack & West (5) 
NH & Hartford. 

H & Hart pf (7). 
, Ontario & Western 


4 Nov. 
” 24 4 e > 
25 
.132% eb. 
88 eb. 
. 94 i. 
. 87% Jan. 
. 80 Jan. 
*227 Feb. 
*145 Sep. 
12% Jan. 
"110 June 
94% Fe 
119% Feb 
13%, June 
2 Feb. 
12% Feb. 
* 72 June 
‘*107% Mar 
*118 Apr 
29'* May 
8&4 Jan 
217 Feb 


*"93. Mar. 3 


90% Feb. 
. 57 Mar 


. 355 Apr. 
* 9042 June 
607, Jan. 
* 47% May 
2 Nov. 
.* 18 Nov. 
1914 Jan. 
5% Feb 
26 Jan 
6% Mar 
. 8 Mar 
28% Feb. 
..*° 7% Mar. 
.. 58% Jan. 
*1: 29% Mar. ¢ 
16% Feb. 
* 69% Feb. 
* 55 Feb. 
*113% Sep. 
. 39% Jan. 
oi. ae 
* 12 Mar 
* 8 Jan 
547% Mar 
6942 Mar 
* 26% Mar 
*131% Mar 
*133 July 
117% Feb 
36% Jan 
4% Feb 


* 20% Aug. 


. 11 Mar 
2% Mar 
4% Jan 
2% Feb. 
83% July 

15% Feb 
4% Feb 
46% Feb 

5 2 Feb 
44%, Aug 
— Sep. 

; Feb 
A. 29 ° Jan. 
64 Feb 
354% Mar. 
..*104% Aug 

.250 Feb 
9% Jan 

85 Feb 

* 92% Feb 
80 Jan 
17% Jan 
10% Feb 
255% Feb 

102% May 
56% Mar 

* 20 May 

* 26% Feb 
12% Mar 
12% Aug 
14% Nov 

* 52 Jan 
16% Jan 

* 10% Apr 

* 70% Jan 
27% Feb 
72% Feb 
1% Feb 
23% Feb 
3% Feb 
37 Mar 

39% Mar 
28% Jan 
80 Jan 

*163 Feb 

15% Feb 





78% 
107% 105 
ot, 


to 
NID 
bt 


as 
Www 


t 
Nee ee 


WMCNNAMANIS HOU 


Nnwre 


om 
NWNNwWe oov-lItbv-) 


wor 
SAMS H-] 


NNwoere 


BWR DOOAN 


rs 











1930 Range. STOCK AND 
High. Low DIVIDEND RATE 


— 146% Pitts, Young & A pf (7). 


2% Pitts Term Coal.. 
20 Pitts Term Coal pf. . 
9% Pitts United Corp 


, °F 
86 Pitts United Corp Les (7).* 997 
W Va : 


48% Pitts & 

18% Pittston Co... : 
10% Poor & Co, B. os 
14%, Porto Rican Am Tob, A 
4 Porto Rican Am Tob, B.. 
20 Postal Tel & C pf 
11% Prairie Oil & Gas 


1654 Prairie Pipe Line......... 26 


3% Pressed Steel Car : 
26 Pressed Steel Car pf. . 
52% Procter & Gamble (2. 40). 


1 Producers & Refiners.. 


11% Producers & Refiners pf.* 16 Feb 


65 Public Serv. N J (3.40)... 
91% Public Serv, N J pf (5)... 


104% Public Serv, N J pf (6).. 
4121 Public Serv, N J pf (7).. 
142 Public Serv, N J pf (8)... 
107% Public Serv E & G pf (5).107% 


47 Pullman Corp (3) 

4 Punta Alegre Sugar. 
7 Pure Oil . ee 
90% Pure Oil pf (8) 
36 Purity Bakeries (2) 


11% RADIO CORPORATION. 2 


47 Radio Corp pf A (3%) 
31% Radio Corp pf B ......... 
Radio-Keith-Orph, A, new 

58 RR Sec lll C stk (3%2).... 
16% Raybestos Man (1.60) . 
73 Reading (2) ‘naet 
44% Reading Ist pf (2) 
46 Reading - pf (2) 
22% Real Silk H 
83 Real Silk Hos M pf.. 

% Reis (R) & Co ‘ 
8 Reis (R) & Co ist pf =e 
144% Remington Rand 


. 84 Remington Rand ist pf. 


95 Remington Rand 2d pf. 


4130 Rensselaer & Sarat (8) 


7% Reo Motor Car (40c) 
10% Republic Steel oa 
3 Republic Steel pf.. we 
4 Revere Copper & Brass... 
_ * Revere Copper & Brass. A 
85 Revere Copper & B pf (7)* 
10 Reynolds Metals (1%) 2 
Reynolds poring - 
70 Reynolds Tob, A (3) 
40 Reynolds Tob, B (3) 
Rhine West El P (m1.07). 
4 Richfield Oil . ‘ 
5 * Rio Grande Oil 
25% Ritter Dent Mfg..... 
14% Rossia Ins of Am....... 


*108 ‘Royal Bak Pow pf (6). 


36% Royal Dutch .... 
22 Rutland pf... 


38% SAFEWAY STORES ©), 

84 Safeway Stores pf (6).. 

95 Safeway Stores pf , ae 

19% St Joseph Lead (60c) 

39% St Louis-San Fran . 

62% St Louis-San Fran pf (6) 

17% St Louis Souchwestern 

35 St Louis Southw’n pf 

12% Savage Arms... 

4 Schulte Retail Stores... 

35 Schulte Retail St pf (8). 

45 Scott Paper (11.40).. 
4Seaboard Air Line. 
Seaboard Air Line - 

‘ Seaboard Oil (Del). 

5% Seagrave ...... 

43% Sears, Roebuck (214) 

2% Second Nat Inv ....... 

35 Second Nat Inv pf.. 

1 Seneca Copper . ee 

3% Servel, Inc ............. 
Sharon Steel Hoop.. 


11% Sharpe & Dohme... Cn 


Sharve & Dohme pf (3%). 
20% Shattuck (F G) (11%) ; 
26 Shell Trans ....... 

5% Shell Union Oil. 

55 Shell Union Oil pf 
4% Shubert Theatre 

11 Simmons Co 

5% Simms Petroleum . 
9% Sinclair Consol] Oil 
86 Sinclair Oil pf (8). 
10% Skelly Oil .. 

42 Skelly Oil pf, w w. 
12 Sloss-Sheffield Steel 
28% Sloss-Sheffield Steel pe. 
1% Snider Packing .... 

8 Snider Packing pf .. 
Socony-Vacuum (1) . 
90% Solvay Am Inv pf,ww(5i) 
40% Southn Cal Edison (2) 
9% Southern Dairies. A 
3% Southern Dairies. B . 


88 Southern Pacific (4).. 
10% South Porto Rico Sugar.. 


0%, "17% J 
22103 Sou Porto Rico Sug pf(8)*112% July 
46% Southern Railway ........ 65% Fi 


76 Southern Railway pf. 
60 Sou Ry M & O ctfs (4) 
32 Spalding (A G) (1). 


108 Spalding ist pf (7). 


19% Spang-Chalfant & Co : 

92 Spang-Chalfant pf (6).. 
8 Sparks ys aeenel a 
2% Spear & Co. 

62 Spear & Co pf (7). 2 
8% Spencer Kellogg (80c) 
7% Spicer Mfg . 

25 Spicer Mfg pf (3). 

4% Spiegel-May-Stern 

14% Stand Brands (1.20) 


121% 114 Stand Brands pf (7) 


2% Stand Com! Tobacco ... 
53% Stand Gas & Elec (3%)... 
55 Stand Gas & Elec pf (4). 
92% Stand Gas & Elec pf (6) 


4100 Stand Gas & Elec pf (7) 


1% Stand Invest Corp 





Friday, January 15. 


“— “Apr. 15 150, Feb 
- 16 D 


Procter & Gamble pf (5). sia Sep. 
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Stock 7] Transactions l Y 
ee 
1930 Range 93 ] —N 
High. Low. — pivipsksND e + 
106% END RATE. —————Ran 
TS Gay Stand Oll Exp we (5)... sag gon, Lem Date iat’ oN, 
14% S$ il of Cal (21,)°*'''196. Sep. : e. Last. Ch’ge. car's 1930 
He 43% Stang si a Kansas, ihe Se 31% 53 eb. i3 30 pee 7 87% “13 re High. 1 Low. DIVIDEN AND 
tar See an. 5 : . ; D RATE Rang 
bree 2% Sterling gh, 8) Co (80e) "7: oat Rep. 2 2g* Bec. 32 (oth ig 1.765.378 soit 39 “ WABASH Sagal High Date. ‘Low ®t 2981———__ ne year 
48 30% Stein Sec pf... 2! 7.577: 5% Feb. 6 Dee: 22 27% —19% 5.043090 | $6, 36 Wabash br B. 26 Jan. 9 % Dec, 9 “att h'se. Sales. 
rim dat Sieulng See pels: BM Feb ie 13 Bec: 38 if 1h 92.350 | 103 * 21% Waldort System’ (1ig)"" 3 Ast: 98 te Dec. 18 i 18% 235,100 
tone & | Rath ar.26 16 ; a. wai . 42%, algreen Co pf (@iZ} 27% Feb. 1 % Dec. 29 2s 84:5 
47% 18% St Webster (m2)'*** 21% Mar. 10 % Dec. 17 25 Fa 76.065 10% Walworth Conn 02: 985, Jura 24 17% Oct 1% --34% 585 
125" 116 tudebaker Co (1.20) ).... 54 Maroy £% Sep. 21 “54 — 7% 79.800 | °4,, 12% Ward B Company .. ie® June 22 75°" Dec 1 19% “33? 5p, 400 
70 udebaker Co »?r>;\°°*;.26. Mar. 9% Dec. I %-11% 544’ 15% 3 Ww aking, A |’ 15 Feb. ig ‘jy Pec 23 75° 91% 783.500 
] Sun Oi] pf (7)..° #1791, Mar. 26 9 - 15 10% —~311 -500 77% ard Bakin : 27% Mar % Dec. 28 1 m 4 
108% 97% Sy ff ee -*118% Apr. “6 Oct. 1 4 % 1,191,039 45 Ward Baki R. B...... (ie sc 12 644A 2% —~ 9% 4.900 
45% 30 Sune ll pt (6) ' 222i iii tt te 45% Feb. 25 75 Dec. 24 90” = 806'000 | 80% .9% Warner Broo Hen \ | 57g Jon 30 1% Dec. on 8B - 7% 135.800 
: 9% ¥Y¥ gupetheater — *104%% Feb. “92 26% Oct. 1 39%, —26 3.030 70% 31 Warner no Pictures...’ 9937 Jan. 30 24 rey 28 1% — i, 32.870 
29 6 S gupetior Sees -- 40% Feb. 9g 7 Dec. 29 75 —10% 93.566 27 4% Warner. ros P pf (3.85) °° 4oi° Feb. 17 “oy pet: 29 32° 43 154. 
15% 8% ee Steet °°" oes: 1% Feb: 17 11 Dec. 29 4 —24 7'900 63% 26% Warre uinlan ._.. “Jan. 9 Bi% Dec’ 10 “2% 43 25.85 
' ets Co of Am (i)''''** 18% Mar. % Dec. 1 1, —22% = 211/ 56 n Brothers | - 7% Feb. 4 gre il 10° 7,342,262 
+ 17% ymington m (1)..1'"' 75 Mar 5 2% Dec. 4 %-— % 600 | 43% 929 arren Bros cy pf (3) 46% Feb. 27° 34 Dec. 30 1 < 19.400 
4 Symington, A’°''°***: ‘| 15% Aug on eDec 15 5° —y4* 10401] 9 % Warren Fd pf (3)..* 49% Pep: 3% Dec 14 —,3% 75: 
Y wlbteedsees, 2% Feb. % Dec. 17 4 76,523 * ebster- ta). Pipe(1.20) 32° ‘eb. 27 124 p 4 —23% 2.490 
26% 15% TELAUTO angry 6% Jan. 28 1” oar 30 7 + 1% 34:800 ym 51% Webster-Risen oe tttteeg | Feb. 20 1344 Dec. 30 15% ~ 25% 495.690 
% Tenn C (1.40)... 1 : Dil . 297, ells Fargo . *60 Jan. 4 Dec. 12 + oA 73° 
673 28% Texas Corp (By tt tee “oe _- § 11% Dec. 2 40.700 “501g Bor Wesson Oil & Snow (3) od Jan. 30 20. Sep. 30 20 ~9hi? 50,110 
145° $0% Texas Guit Sulphur (3 °°" 36% Jan’ 15 2, Dee. 16 13,,~- 5% 44,800 | 110 95 Were Ol & S pf (4).': 31 Mar. 20 12" pee: 21 ge 2.320 
wat ee : ; sine , --, 573 : ec. 18 saye, 1:0 
14% 4 Texas & Pacific ... 55% Feb. 24 Ft +h Dec. 18 43 6%  109'000 | 104 90%w enn Elec, A (7). .#195%9 £e>. 11 44% Oct 14% — 5i¢ 050 
82% 10 Texas Pas OU... 332°: an. 14 38% Dec. 17 295, —38%% 2.429.160 | 112% 195 West Penn El pf (6)... #193 yee. 22 50% Dec. 8 48% — gx 133.800 
3100 exes Pac Land Ty.’ | "6% Jan. 1g 2, Dec. 30 33 23% 1.368.375 | 111% 103% West Penn El pf (7).-|:'*];5 Mar.19 49 ec. 18 60% 343° 98.600 
36% 19% Theteee rd Trust old.’ ‘zag ™ Feb. 13 % Dec. 29 “5 ~57 "deg | 118% 113% West Benn Pow pf (6). | '«j73,, Mar. 27 5 * Dec. 16 55% 397, 4-840 
er Mf +++ + "790 4% Dec. ——— est Penn P --.*1138% J S Dec. 16 39% 6 
FR Re Ee wai ee My Bee Hy vod ah OAR | Bs eel Baio Ae eh Mart Sy Bee B® ga 
: 21% The Fai Eee ar. 5 24% D c 4% —9 10 10 Weste y tr, B 19%, eb. 20 8Y Dec’ 99% —16% 040 
110 102 Th og) SR eee 9 Feb. 13 ec. 18 97% — 2% 77.500 | 38 11% West that yland 2% Mar.25 2% Dea’ 28 12% —19”* 8.670 
ye 4 Third Avenus” bee: ‘166%, 282: ce ei — 2 1% - By, 129-300 | 38% 97% Western Pacific” pf..2! ap pee 34 5° Dec. #1 4 = 1% 22300 
} A eae 5 . oe . itl ™ Cd. 2 oo Ot waa 
ie 23 Thorapvat fav (1.085. "."; gp ful 10 by Get. 95 gg 18% 28-750 | 219% 122% Western Gacitic pe....... Big Pep: of = 2% eee eee ae 
18% 13% Thompson Prod (1.26):°°° 33. Mar. 2 11% Dec. ig 17% + 1% — 118'600 | 201% gait Westingh Air Bke (3)" "100% Feb. 24 sey Rec 8% 234 28.800 
: 49% 23% Thompene Starrett. ee :” Feb. 14 6% — . 12 ~13" Pyes4 wth) 1075, Westinet Re M (2%). ie Feb. 21 11 tony = 38% “91% 734'oo) 
: A 5% Tide W ncratrett pf...’ 34i¢ Mor id agi Dec 9% — 1% : 17% West st pf (m3%). |*119% wep 28 22% Dec. 13% —19% 955° 
89% 53° Tide w Sso Oil.... - 34% Mar. 19 14% Dee 11 1% — ost ¥ 36 33° OW on El Instrument. °° 119% Feb. 27 601 ec. 28 2317 _ Bei? 255.900 
31. 12 Tide W. Asso Oil pf (6):'', gg 289: 7 | 2% pee: 22 14% ~37 74,400 | 59% 18 Wanton El Inst, A (2).° ex, Feb. 21 % Dec. 28 63’ mts 4 10,466 .659 
94% 68 Tide Water ee *--. 68 Jan. g 20% ec. 29 97 — rti4 20.600 | 110 93 Whe vaco Chlorine (1.60) 36% Jan. 5 19 Dec. 16 9 =i" 24.575 
aig 3 qc, Water Oil ‘pf (5) 7": 38 Mar.16 “97 Oct. 1 95% ~56% 1,006,894 | 110% 93 Wretling & Lake Erie. ..* 40° Mar.16 ‘7 Dec 18 19 —36 5.500 
894 40% Trnken Det Axle....-° jg Heb. 26 30 Nov. 6 “9% —“9 73:000 | -. > Wheel & Lake Erie pf..'s $y 322. 20 45" Sep. 17 10% —115 1.600 
6% 2” Tone en Roller Bg (2) |" '’ 12 Feb. 20 3% pe 28 — 33" 5,500 ee Wheeling Steel i 94 Jan. 5 45 Seb 29 45 a" 143,575 
13% 7% Tob eet 59 Feb. 17 18 ec. 12 3% — 19,600 43 eeling Stee] pf (3) 20% July 7 ep. 30 45 _ 409 
BBE ps domacss Be 4 ios ER IRS, HY SRR ESR) Hy BR Bee iia BY Jen 00 Bec: 2 aby Tt 
TOSS ‘ 6 D m+ ¥ " % 22% Whi ock, M § (+41) 4 Jan. 12 7 7 Bi : 
20% 5% Tri-Contivenmr:* 1g Feb. 26 § Dec. 17 7*+ 4h 325.400 | 30% 4” White Sowine M 4). 47% Mar.20 op *Qct 8 9 4.264 
96% soir Bey-Continental . °°": - 17% Mar.“¢ 2, pec 22 2% 43% . 204.400 | 21” ¢ ite Sewing Mach ¢7''’ 42, APT. 6 20° Dec. 17 of ~13% — 170,442 
41%, Sei¢ 2ti-Continental pf "(éj"*" 11% Feb. 24 3" pec: 15 3% —°3 3.235.520 | 344% 16:7 Wileox Oil & Gas pf... 10% Apr. 13 % Dec. 28 “7 ~14%  — 48:300 
22 “OY Trax uts (2%)... || 944 June 15 36% bec 17 3" — xf 308-800 27% ig? Wilcox Rich, A (24). 9% Mar. 26 3 Dec 17 1% — 7% 57-300 
37% 20% Truscon soge: 1), 45% Rep? ge 36% Dec 18 45 —.3% 603,805 | 11° “3a wiieoX Rich. B (md7iZe} |* 39 Maris yo Dec. 12 2g — £% 12.800 
St Coe Dec. 1 50% 3% Willys- - B (m47%e) .* 2 ar.19 17% 2% — 41 , 
S14 (76 Twin Cy Ray T."'. -- 2, Reb. 2 5, DSS 4 364 "Se 80880 | 8 45 Wilve-Ovcriend op << - 98, Mar: ig ty Tine 3 HM - 3 Te:8h9 
in ©’ Rap T pi (iy'.''e Atm Feb. 17 3% Dec. 30 g* 18% 26.888 | 13 1% Wilson & Co... 56% May 9 Oct. 2 a% — 3 ‘100 
Mo WKULEN aco eS ate BSS Bk SA Bam | Ba aR Wilton & Ss A 108 eb. We Oct 8 ste sth 7G9.800 
Und Ell-Fish (3)\°°'°''::: 21% M : 13° —31% 510 | 72% 51 on & Co pf." ++» 10% Feb. 17 , /  — 0.834 
125% 121 Und-Eil Fish Seereees 7 Mar.10 2 p a 4 3.164 | 169° 4 % Woolworth Gosia 4n;°*'* 51% Jan. 12 1% Oct. 6 1 65 
e 19% 8% Union Bacon BE (7) «2.22 eet tid Feb. 27 13% pec fi 2% -12 103 5 Worthington Pum” 72% Aug ig 2p Oct. 6 8 ~ 3% 75.100 
106% 52% Union Carl & Paper... 14 4% Aug. 5 100 Dew’ 24 (16 met 4 63,900 | 93 Worth Pump a -. + 106% Fee: 18 35 Dec. 18 iM” ~18% 59.600 
50 20% Union Of one & (2-60). 72% AUR. 26 5 Dec. 12 109 73% 343.300 | 59% $3 Worth Pump pf. A (7)... 95° Mar 24 15% Dec. 17 49, —15% 4.607.406 
28be, 19078 Union Oil of Calif (2).-”* Sey Reb. 24 27% Dec. 17 9 — 2% 1300 | 98% 10% Wright Acre * B (6).:; 83% Mar’ g 38% Dec. 16 18% —40  3:138!900 
88% 821, Union pacific ce 4s. * 2 98h Feb. 13 14 — 17 33 ~26it 33.850 65 Wrigley (W Sv.) ‘64 ..* 27" Feb os 23 Dec 18 3% —56%, $900 
38% 23° Union pacific pf (4)... me 87 Feb. 24 70% — 18 12%, _ 9x 4.683,041 17 25 . -) (4) . 80% Mar 5 7% Dec LB % ~43% 5900 
ge 33, Union Tank Car (1.60)°';: $44, Mav 18 51° Dec. ty 71% —108% gages | 180% 58 YALE & TOWNE M - 4 46° Dec. 17 5114 — 3% 310 
77% 41% United Ainnent & Jy: +--: go Jan. 2 16 peg 11 62° —23 % 684,262 | 105° 50% Yellow Truck & C FG(1) 30 Jan. 23 1% —-15% 462.600 
55% 15i¢ United areratt of (3)... sth Mar.26 9% ey 16 a 61.000 | 47 9 Yellow Tr & Coach ar 15% Mar. 20 8% Dec. 18 gy = 
58% 321 United Biz, Bosch Corp... a7 Aug. 14 49 "58 17 114 —1944 9 979.900 | 150% 69 Young Sp & Wire’ Pf----* 76° Mar. 19 yy Dec 43% —-17% _— 46,900 
142" 115" United Bizewt (2) -:--- hs rit, Mar. 2 5 Sep —*2%4 8.208.900 4 69% Young Sheet @ P)''::: 29. Feb. 24 15% Dec. 28 180 —6% 1.499'300 
30 “i United Biscuit pf (7):": 18499 Mar 26 18 Ser. 18 ¢ — $7 86.800 | 16% 2 ere 73 Fen 3 ,8 Dec. 28 “7s ~33% 3.950 
84 14% United Guiness Pub’ .'! ‘+77 Jia. 23 90 Des 32 22% 10% «38.800 .. ZENITH RADIO -28 12 Dec. 17 143 ~35% 121.750 
8% 3% United Cinco ot 28% Jan. 9 “4 Dec. 93 92 —23"  %7-B0u ‘+ Zonite Products (ij').''' ,3% Feb. 27 55% = 48:620 
68 26 * United Sizer eRe  - Feb. 11 6% Oct . 1,860 14° June 24 % Dec. 16 % 
52 18% United Cigar St pt (6):°°: 7g * APE: 2 41% De 5 10 —10% 500 *4 GK Dec. 12, 7" 81.200 
53% 43% United Comporation (75c)-: 31 Apr. 10 29 pec 18 1% — 523,000 . 219'953 
i s ; * ec. 15 2 
58 sa” [nited Dyewood. .* @), B24 Mar: 28 one pee: HY “3% —ai 513: 408 1930 Rang RIGHTS 
19% 2% United Bier oOdPE (7). ..* 48 May 25 — 33% —109° 16,354'962 | High. Low. wn 
105° 464 United Beccttic Coal. 7". 12 July 7 g3vpec 2% — 0%  415:900 * _ Name. — Range ¢ 
05,, 46% United Fruit (3) —"""-: 2 Feb. 27 “3 Jan: *2 334 — 6_ 7.800 Peoples Gas, Chi.. Jee yet, Date. Low. Date. Las 
104% 97 United Gas Imp (1.20)... grit Feb. 27 17% Dec. 2 % 1,050 Divia » Chi...Jan. 15 4% Nov. <¢ 40w. Date. are, fin Year's 
147 oy United Gas Imp pt (5). °: 109% M2! 17 15% Dec: 15 2 sry, 152°700 | atest auertennte®, 28 Siven in “Nov. 9 % Dec. 17 - Ch’ge. Sales 
32% api Gaited Eaperboara "1984 Aug 26 83" Dec. ig 38% — 9% 4 toa‘gn¢ est quarterly or half the above table are th % -. 79,500 
114 97 United P D9 Dye Wks (1) 31 pom jf 02. Sep. _ @ ~s 2 4.102'026 Unit of trad yearly declaration annual cash a5 
; Wks pf % Feb. 19 y rer: 8 2% 89 year— ing less than 1 os Payments based 
7 US Distrib pf (6%) 107 A 9% Dec. 17 7, —1 -600 tno regular 00 shares. + Pz ed on the 
95° 50. US Distributing pf’ 10 Mor 13 98% D 114% —4 1.357 | stock rates. b Payable in stock. «2. 
utin a ar. ec. 18 35% - h Plus 2% = a} € in stock. e Pav, t Plus 4% j 
108" 1etU . Express wow =. tenes 50% Mar. 20 osu Dee. 24 ” - 8 201.300 this year—no sigdher were ae $1 in specia] beh snow i in cash med aos - Paid last 
7, 4 Re elidha wien 5 012 wet 6! % Dec. 25% — 22,300 n Plus 5% in stock. p Pla. opm _& Plus 3% in us 8% in 
101 3° Use roreign Sec...... 124 wen. 24 442 Dec. 30 % —*4h 13200 ; P Plus 24% in stock.” St0ck. m Paid 
NTH US Synorelen Sec ot Go. gO Ree Be whOck a-ak to RIGHTS EXP] 
es Ss - bewetee r4 4— 41 wy 
dom 55, USSR Da BA dee Bees 0k ar ie ASSO APPARE RED DURING 1931 
Industri --.. «+. 12% Apr, ec. 18 4 166° . L.Au 
15% 34 U § Leather. ee ae Feb. 25 aps Bee: 18 he "is 500 B’KLYN EDIS*. Ma; S ‘July 17 1-64 July 23 
oe 644 US Leather —— AS: ": apa Mar i: 1% Dec. 28 26% ~88% 4 ais ooo ELEC PW & LT ‘Dec. 18 27, Mar. 2 20% Feb. 27 9 -_— 15,400 
fo at PE Bt CT)... 86% July 2 4 Dec. 18 - “85: FOX F % Nov. 9 1-64 Dec. _ 
21° 15%U S Pipe & F poly (2)... 37% M ¥25 57% Dec. 1g xii? — 2% -840 ILM......May 1 Dec. 1 1644 *' 305 
Fay oe § Rive, & F Ist pf (1.20). 20% Mar 38 19) Dec. 17 Pixs — 8% 70.900 INSU vi3 ss Apr. 20 1-2 ‘+ 334.550 
35° ii US Rubber< ™?:--- -; 36% Feb. 26 13% Dec. ig 32% —16 960490 RANS (Del)Aug.10 296 Apr. 28 1.256 
a 837 10% U § Rubber isi pe 2054 Mar 26 oy Dee. 2 * er 415-800 MONSANTO CH..July 20 & July 21 Aug. 7 4» 47.900 
me tee ee ar. . Fe te . 
Bi tigate oo Bhar See BE, BES] a ox Bte gute ee eg uae Ya 
151% 140 § Steel pt (7). °° «158% BRE gt 85° Sep. 17 3718 — 3% 08 |...) ped G88 Chie. Jan. 15 yo, Mar-10 2 mw . 300 
68 _—oae....... % Feb. 26 Dp. 17 37% — 251,900 ervN J....M 2% Jan. 14 ar.26 27 
1B eS tae Cin, I Ae BOB BS A igh aoggt | Re K Orn. Dee 1 Dee ae bee 2 a 
% 4% United Stores A °°" ** *1374 Apr. % Dec. 17 * —38 348° i+ oe % Dec p . 7193 
50% 15% United seoree- EO Pr. 17 136 Jan: 24 58% — 14% 8.180 ST JO LEAD s Dec. 15 1-64 Dec, 1 1300 
89° 19% Univ Leaf pene? a, «+ 52 for. 9 1% Dec 15 298, — 4 18.800 Sou ‘Cal Edison’ @#Y 11 = 1-64 Apr. ; -1 164. 411 
115 96% Univ (eos Tobacco (3) |". 44 Pr. 9 21 Oct. § 3h%— 4% 170 son...Apr. 20 9% yet: 20 1-512 May paid 
78 24° Univ Pictures tot oP (a 10" Mar. 26 apt Oct 73 - He "38.600 WESTVACO CH.Sep. 1 pant APE 16 734? :: $31.100 
7 niv Pipe & R. --* 57% Aug. ec. 29 Roy _ 66. . fs Aug. 10 1 as "712 
74 70 Univ Pi ec, ae gz. 3 24° M % —16% ‘500 128 Aug. 28 
pe&R ; Feb. ay 6 38 1.62 ee .. 
728, 48 Utah Copper as wf og) Jan 13 off Oct. 5 a + ob i80 STRICKEN FROM + ae 22,500 
ight. A (2) ; 50 Oct. : 
a7 128 VAPSCO SALES CORP wT Reb. 28 Th Des. Hf ry Hs, 350 iin. Low. DIVIDSN ND T DURING 1931 
a — ~133 . D RATE ange 
143% 44% Veuatom tt Corp pf...... 28 exe. s % Dec. 17 : & 1.721.600 23% 2% ADVANCE a High Date for Year 1931,______ 
bay oe van Raalte rylpererens é 1o% Mar. ag i May 19 178 Z a 139.500 “2 a” Advance RunewELY (oid) 5% Feb. 11 low. Date. Last. Ch'ge soars 
an Raalte ist pf." *” 45% Oct. 22 ec. 17 13% 7.300 4 Ahumada Le pf (old). 20% Feb: ig 17/9 Jan- 29 a 
101% 95° Vicks, Sh & Pace ss. 8, J 7 Oct. 5 73% —39% 6.987 2% \% Ajax Rubber ***: Feb. 16 1112 J 4+1% 6 
ae ey, Vicks. Sh & Pac pf {3)...* 80% Aime 26 22, Oct. 5 4p Fy 7250 | 10% i Am iAeiDber «ow. B Reb 27 6 June 29 18% + 8% — S1"900 
34% 9 Va-Caroli arolina Chem’. 3% Fee" 24 80% Aug. 24 40 +17% rgd 2% m x Chem of Conn(oid) 957 222: 5 ‘2 - % 268'49) 
82% 67% Va-Caroliee Chem 6% pf. 17” Feb. 20 Coa “% 80% ~20% -225 | 41% 17% Am aoe cfs (old) 2% Jan. 5 1% Jan" “ — 88. 100 
107% 100° Va El & Po Chem pf (7) . 714, = 19 2% Dec. 15 34 - 1% 59 10 | 23% 17% Am Ag h of Conn pf(oidj 25 42": 2 1% Jan’ 2 2+ % +700 
12 Virgni Power pt (6)... #109" May 13 $f Dee. 17 3% —_ TH 800 | 27% 15° Am Teiegce™ PF cfs ( 22 Jan. 7 19 Jan $ of t% w 
y oe a 25.984 m Tele old). 22 Jan. 4 
4% 38, Virginia Iron: © & Cat’ 's Stig APF: 3 81 Dec. 15 a3y “jg 20-300 | 370 370 B elerraph & Cable... 234 Pen 2 ite Jan: 2 ht 3 1.500 
100 ie * Vulcan Detinning (4)... /* oie Mar. 19 55 a 29 2 je 6222 a ROOKLYN EDISON pa 15% Jan. 12 29 I 3% , 800 
innin (7 eb. 24 2 ~1 . yi ; . Feb. 350 
& vf (7).* 97" Aug. ie go% Dec. 18 24 me +4 nz 10 78% CALUMET & ARIZONA.. 43% Ma e 300 Feb. 10 300 —7 10 
a <a : 2 " « aie ss r. 
16 2030] 3 % Chicago & Alton pf.""'':: 2% Jan 17 21, Oct. 2 23 12 
cago & Al 1% j % July 25 86,000 
ton pf 4A Jan. 12 } as 
Pf cfs.... % Jan. 16 % July 25 Tn 4% 74,800 
%Jan.14 % — orf 61.200 
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Stock Transactions—1931—N. Y. Stock Exchange—Continued 





1930 Range STOCK AND 


High. 


175 
37% 


2% 
120 
™ 
10% 
4% 
17% 
5% 


8% 
3 


35 
106 


112% 
77 


Low DIVIDEND RATE 


140 City Investing (old) 
7% Columbia Graphophone.. 
Columbia Grapnophone cfs 11% 
%4 Cuban Dom Sugar..... 14 


100 EL P & L pt cfs 70% paid.104 
. El P & L pf cfs 80% paid.117 Mar. 


1 GARDNER MOTOR .... 
3% Graham Paige Motors efs. 


3% INDIAN REFINING cfs.. 
4 Insuranshares of Del (old) 


4% JORDAN MOTOR CAR... 


% KOLSTER RADIO 
\¥ Kolster Radio cfs. . 


25 Kuppenheimer, B ...... 
105 Kuppenheimer, B pf.... 


85% LOEW'S pf w w. 


37 MICHIGAN STEEL .... 


Range for Year 1931. 





1930 Range. STOCK AND 

High. Low. DIVIDEND RATE High. Date 
17% 15%NEWPORT CO... . . 20% Mar. 24 
85 ae peewpers Co. A. «22. essen os Se 
2% %N Y. State Ry..... 1 Jan. 
3% oN. X. Beate Ry pf......... 1] Jan. 
om 23 Nunnally Co............... 8 Mae. 
34% 1% OLIVER FARM EQ (old) 1% Jan. 
46% 2% Oliver Farm Eq cv pf..... 5% Jan. 

248 170 PHILA CO (old).......... 155 June 23 

112 107% Pub Serv El & Gas 6% pf.112% Apr. 2 
1% ¥% Punta Alegre Sugar cfs.... 1% Jan. 
50 14% RADIO K ORPH cone). . 24% Mar. 21 
37% 27% Rand Mines ...... ... 34% Apr. 6 
14 6 Reo Motors cfs......... ‘ 8% Feb. 
7% 1 Rey Spring (old)... coee See. 


40% 19% STANDARD OIL N Y.... 26 Feb. 


1% % Submarine Boat .......... % Jan. 
6% 3%TOB PRODUCTS cfs B... 7 Apr. 
6% 2% Tob Products cfsC....... 6% Apr. 
21 % WEXTARK STORES..... 2% Jan. 


120 90 YOUNG SH &T cfs (blue) 55 June 26 


Range for Year 1931 


Low Date 
10% June 2 
41 June 5 
% Jan. 2 
% Jan. 2 
2% Jan. 13 
1%Jan. 5 
3 Jan. 2 
150 May 21 
109% Jan. 5 
% May 1 
% Dec. 21 
12 Sep. 26 
4% May 12 
1% Jan. 19 
13% June 3 
% Jan. 2 
3 Jan. 27 
3% Jan. 27 
% June 15 
35 June 3 


Net 


Last. Ch’ge 
16% - 1 
55% +165% 
%+ & 
% + % 
3 + & 
1%Z— % 
5 + 1% 
155 —30 
109% + 1% 
A ; 
gs —15% 
22 — 5% 
65% — 2% 
1%+ % 
19% a 3% 
My 
7 1g 
54- %&% 
%— 2% 
35 55 


Year's 
Sales. 


59.100 
21,100 


5.149,900 
900 

5.200 
2.600 


2.845.500 
29.400 


1,900 
4.300 


199,120 
1,000 





Bond Transactions—1931—N. Y. Stock 


Exchange 





Total bond sales 1931........... 
Total bond sales 1930...... 
Total bond sales 1929...... 
Total bond sales 1928.......... 


$3,075,347,100 


3,020,316,700 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per cent.) 


1930 Range 


High. 


102.00 
101.23 


99.24 


.4 105. 16Treasury 4s, 1944-54. 
108.20 107.29 treasury 4s, registers od 
107.00 103.00Treasury 3%s, 1946-5 
10217 99:1 Feed Ses.” 43-47, regz.101.26 S 
reasury s reg ep. 
102.12 98:30 1940-43. . .103.16 M 


102.12 


101.12 


Low BONDS 


98.26Liberty 3s, 1932-47 \ 
99.8 Liberty 3%s, registered.102.17 June 16 
101.00 98.24Liberty ist 4s, 1932-47... ‘] 
98.24Liberty Ist 2d 4%s,'32-47.102 : 
103.2 100.10Liberty lst cv 4'48,'32-47.103.16 May 19 
102.31 100.4 Liberty 1st cv 4s, 
103.27 100.28Liberty 4th 4s, 1933-38..105.5. May 19 
103.22 100.25Liberty 4th 4s, 
113.14 109.24Treasury 44s, 1947-52.. 
113.00 110.16 Treasury 4s, 
109.4 


98.30Treasury 3%s, 


99.24Treasury 3%s, ‘40-43, reg. 102. 10 June 1 
; freasury 3%s, 1941-43... 
Treasury 3%s, _— 1-43.reR 93. 00 Dec. 28 
49. 


Treasury 3s, 1 


Treasury 3s, 1946-49, reg 85. 21 Dec. 30 
Treasury 3s, 1951-55..... 218 
Treasury 3s, 1951-55, rez 94.28 Oct 


FOREIGN SECURITIES. 


68 ABITIBI P & P 5s, 1953. 
92 Adriatic Elec 7s, 1952 .. 
87 Akershus 5s, 1963 
82% Alpine Montan Steel 7s. hae on 

1945. er 


53 Antioquia 7s, A 


52 Antioquia 7s, B, 1945... 
54 Antioquia 7s, C, 1945 . 
52 Antioquia 7s, D, 1945..... 
44 Antioquia Ist 7s, 1957.. 
44 Antioquia 2d 7s, 1957..... 
42% Antioquia 3d 7s, 1957... 


Antwerp 5s 1958. 
Argentine 5s, 1945. 


78 Argentine 5%s, 1962. 

87 Argentine 6s. A, 1957 
87 Argentine 6s. B. 1958. 
87 Argentine 6s,-June, 195: 


Argentine 6s, Oct., 


87 

86% Argentine 6s. May. 
87 Argentine 6s, Sept., 
88 Argentine 6s. Oct., 
87 Argentine 6s, — ‘ 


87% Argentine 6s, Ma 


62% Australia 4%s 1954 


70 Australia 5s, 1955. 


70 Australia 5s. 1957 vette 


108 "102% Austrian fe” 19s3. 


95% 


95% 92 BATAVIA PET 4s, pe. 
74% Bavaria State 6s, 


98% 
106 


110% 105% Belgium 6s. 
115% 109% Belgium 7s, 1955.. 


87 Austrian 7s, 1957. 


100% Belgium 6s, 1955 


say) a +4 Belgium 7s, 1956. 


one 
94% 


97% 
837% 
96 

96 

99% 
85 
84 


P 4 


Bergen 5s, 1960 
94% Bergen 5s. 1949 
64 Berlin 6s, 1958. 

Berlin 6%4s, 1950 


66 Berlin City Elec 6%s, 1951 
63% Berlin City Elec 6s, 1955. 

66% Berlin City Elec 6%s. 1959. 
67 Berlin Elec oa 6%s se8. 


75 Bogota &s, i 

31% Bolivia 7s, 1958. 
29% Bolivia 7s, 1969. 
35 Bolivia 8s, 1947.. 


100 
106% 102 Bordeaux 6s. 1934 


% 46 Brazil 6%s, 1926-1957. . 
gx Brazil 6%s, 1927-1957 


Brazil 74s. 1952. 


61 Brazil 8s, 1941........... 
52 Brazil Cent Ry 7s, 1952.. 
.. Breda Ernesto 7s, 1954.... 
89 Bremen State 3, 1935. 


Brisbane 6s, 1950. . 
60 Brisbane 5s, 1958.... 
61 Budapest 6s, 1962... 


62 Brisbane 5s, 195 
79 


Range for Year 1931 


reg 


reg 


1943-47. 


Nor wWyAIHAIOW 
pets = 
On os 


& 


23 


$2 223533 


ed ed de 
CORO He Coe NS OO Co RO EO Coto 


yen 


Be 85 


~ 
Supa 
NI6A 


1949... .. 


g 


nt 
n 
& 


~pintwoe 
Zeere8 
Odo RE 


NWR BootmrC om 


4 


s 


ASZeSR 


$B rb2 4 DOr 09 iPr bg 


BSABEES 


oo 
> 
© 





+ 
~ 
un 
sad 


1930 Range. 


- Ra 
High. Low. BONDS. High. Date 


91 62 Buenos Aires 6s, '61(Prov) 83% Mar. 16 
86% 63% Buenos Air 6%s, '61(Prov) 85% Mar. = 


100% 89% Buenos Aires 6%s,'55(City) 95 Apr. 
100 80% Buenos A 6s, Apr,’60(City) 96% Apr. 
98% 80% Buenos A 6s, Oct,’60(City) 93% Apr. 


85% 64 Bulgaria 7s, 1967.......... 77 Mar. 
90% 67 Bulgaria 7%s, 19€8........ 85 Mar. 
93% 56 CALDAS 7%s, 1946....... 76 Mar. 
102% 97% Canada 4%s; 1936. .....-103% June 
, pam 4s. BD xcecsedvece SE 
anada 4s, 1960, reg...... 67 Dec. 
106% 1024 vn ) omer  _ sey 108% Mar. 2 
56 Canada S S 6s, 1941....... 70% Feb. 
1003 % 102% Carlsbad 8s, 1954.... .109% Mar. 
52% Cauca Valley Ts, 1946. .. 77% Mar. 
345 70 Chile 6s, 1960 . .. 86 Mar. 
94 70 Chile 6s, 1961... covess OB Mar. 
94 70 Chile 6s, 1961, Jan........ 87 Mar. 
94 71 Chile 6s, 1961, Sept....... 86 Mar. 
94% 69 Chile 6s, 1962............. 86 Mar. 
91% 70 Chile 6s, 1963............. 87 Mar. 
103% 87 Chile 7s, 1942............. 100 Feb. 
94 65 Chile Mtge Bank 6s, 1961.. 85 Mar. 
90 64% Chile Mtge Bank 6s, 1962.. 85 Mar. 


99 7414 Chile Mtge Bank 64s, 1957 88 oe 
100% 75% Chile Mtge Bank 6%s, 1961 91 Ma 
96% 70 Chilean M L 7s, 1960... .. 86% Mar. 
34 21 Chinese Govt Rys as. 1951. 28 Jan. 
103% 99% Christiania 6s, 1954....... 104 ..pr. 
985% 70 Cologne 6%s, 1950......... 89% Mar. 
82 55 Colombia 6s, 1961, Jan.... 78 Mar. 
81% 55% Colombia 6s, 1961, Oct.... 78 Mar. 
80% 50 Col Ag Bank 6s, 1948...... 73% Mar. 
49% Col Ag Bank 6s, 1947. . 73 Mar. 
82% 51 Col Mtge Bank 6%s, 1947.. 73 Mar. 
88 55 Col Mtge Bank 7s, 1946. 83 Mar. 
86 555% Col Mtge Bank 7s. i ... 76% Mar. 
94% 88% Copenhagen 4%s, 1953. 98 June 
100% 95% Copenhagen 5s, 1952.......101 Mar. 
100 91% Copenhagen Tel 5s, 1954. . 102% July 
100 70 Cordoba 7s, 1942 (Prov).. 88% Apr. 
93 57% Cordoba 7s. 1957 (City)... 75 Mar. 
98% 50 Cordoba 7s. 1937 (City)... 92 Apr. 


91 65 Costa Rica 7s, 1951........ 79% Feb. 
99 88 Cuba 4%s, 1949............ 87% Feb. 
101 97 Cuba 5s, 1904-44... ooo oe SB Jan. 
103. 97 Cuba 5s, _—: cocccesaccl a 
94% 70 Cuba 5%s, 1945............ 81 Jan. 
102 97 Cuba 5's, 1953.. . 99% Jan. 


84 42 Cundinamarca 6%s, 1959. 69% Mar. 
111% 109 . Czechoslovak 8s, 1951.... ‘111. ‘Feb. 
111% 109 Czechoslovak &s, 1952.....110% Feb. 


95 904 DENMARK Mig » we .. 100% June 


101% 99% Denmark 5%s, ---108 Jan. 
106% 103% Denmark 6s, 1942" ak -107% Feb. 
101 96 Deutsche Bank 6s, 1932...100% Mar. 


00 88 Dominican Rep ist 5%s, 42 96 Mar. 
96% 87 Dominican Rep ist 5%s,'40 91 June 
85% Dominican Rep 2d 5%s, '40 94 Apr. 

103 76% Dresden 7s, 1945 96 Mar. 
106% 101% Duke Price Power 6s. ‘66. 106% Mar. 
103 101% Dutch E Ind 5%s Mar,’53.103% Mar. 
104 101% Dutch E Ind 5is, Nov,’53.102% Mar. 
103% 101% Dutch East Indies 6s. 1947.102% Feb. 
Dutch E Indies 6s,’47, reg.101% Aug. 


103% 101% Duteh East Indies 6s, 1962.102% Feb. 


97 72 ELEC POW, GER, 6%s,’50 89 Apr. 
94% 69% Elec Pow, Ger 6%s, -- . 87% Apr. 
110% 98 El Salvador 8s. =... .107 Apr. 


89% 48% Estonia 7s, ,1967......... . 7 Nov.1 
94% 74% FIAT deb 7s 1946.. ‘ 92% Mar. 
92 72% Finland 5%s, 1958. . . 88% Mar. 
97% 84% Finland 6s. 1945........... 98% Mar. 
98% 86% Finland 64s, 1956 csecce Se Es 
101% 90% Finland 7s, 1950 ........ . 99 Mar. 
p+ 86 Finnish 6s, i 94 or 
98% 87 Finnish 6%s. B. 1954...... 93% M 

109 103 Framerican Ind 7%s, 1942.109 Mar. 
95 68% Frankfort 6%s, 1953....... 87 Mar. 17 
121 112% French Govt 7s, 1949...... a Feb 


126 118 French Govt 7%s 1941.....127 Feb. 


96% 84 GELSENKIRCHEN 6s,’34 94% Mar. 
90% 65 Germ C Ag Bk 6s,’60, July 84 Apr. 

65% Germ C Ag Bk 6s,’60, Oct. 83% Apr. 
94 75% Germ C Ag Bk 6s. 1938.... 89% Apr. 
98% 76 Germ C Ag Bk 7s. 1950.... 95 Apr. 
90 oo German Con Agri 6%s, ’58. 8354 Mar. 


105 89% German Gen Elec 7s, 1945.104 Apr. 
101 89% German Gen Elec ~, "40. 97% Ma 
91% 67% German Govt 5%s. 1965. 84 Mar. 


109% 100% German Rep 7s, 1949...... 105% Mar. 
101% 81 Good Hope S sath I Ww 7s. lees J ~i, Apr. 
102 93 Graz &s, 1954.. 101% Feb. 


for Year 1931. 
Low. Date. 


19% Oct. 


18% Oct. 
30% Sep. 
29% Sep 


354% Dec. 


18% Sep. 


29% Oct. 


14 Dec. 
79% Dec. 
++ Dec. 


83% Dec 
27 Oct. 


51 Dec. 
56 Dec. 
65% Dec. 
50 Dec. 
50 Sep. 
43 Oct. 
42 Oct. 


21 Dec. 
67 Dec. 
72% Dec. 
72% Dec. 


69 Dec. 


101% Aug. 
68 Dec. 


23% Dec. 
23 Dec. 


40 Sep. 


24 Dec. 


71% Oct. 
34 Oct. 


109% Dec. 


27% Dec. 


Dec. 


18% Dec. 
22% Dec. 


25 Dec. 


22% Dec. 


43% Nov. 


23 Dec. 
35 Sep. 


i] 
ARM wO—Nt 


Net 
Last. Ch’ge 
26 38% 
26% —36% 
384% 51% 
35% —49% 
35 2 46 
28 —37% 
34% 37% 
14 44 
86 14% 
74 ‘ 
67 
88% —14% 
30 26 
77 27 
14 40% 
11% —59% 
11% —63% 
gi 65% 
10% —66} 
14% —59% 
13 —60% 
14 74% 
10% —59% 
10% —60 
12% —62 
28% —50% 
10} 59% 
7% —19% 
67 33 
24 51 
25% —32%4 
26 32% 
18% —31% 
22 28 
20% —31% 
22 34 
21% —41\4 
55 36% 
55 421% 
65 34 
30 43% 
1914, —38%% 
33 17 
39} 28% 
53 35 
78% —18% 
85 12 
39% —34 
80 18} 
13 32 
83 27 
83% —17% 
58 35% 
61% —3 
69% —35% 
57% —39 
55 35 
45 42% 
46 39% 
26 53% 
69 33% 
79% —21% 
79 22% 
87} 14 
1014 
84 173 
26 50 
261 4314 
48% —54% 
34 24 
76 2 
40 37% 
41 -45 
38% —49% 
43 51% 
38% —47% 
33% —55% 
89% —15% 
20% —47 ys 
111% 7 i 
111 14% 
29 61 
30 38 
295, —40% 
29 30 
37% 41% 
20 48 
28 56 
39% —50% 
34 52 
304% —38% 
62 39 
25 56 
50 —47% 


Year's 
Sales 
3,386,000 
1,615.000 
572.009 
296.000 
337,000 
529.000 
835.000 


962,000 


2.701.000 
3.764.000 
2,897,000 
2,556,000 
3,550,000 
2,869,000 


526.000 
1.435.009 
4,330,000 
3.986.000 
1,635.000 
1.502.000 
1,101.000 
1 262.000 


1.025.000 
1.130.000 
1,046 .000 


1,282, 000 


1,050,000 
643,000 
819,000 
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— — Continued 
Bond Transactions—1931—N. Y. Stock Exchange—Continue 
1930 Range: -—————Range for Year 1931 —~ Net Year's 1930 Range Range for Year 1931 ~- Net Year's 
High. Low. BONDS. High. Date. ° Low. Date Last. Ch’ge. Sales. High. Low BONDS High. Date a. Pose : _ — pees 
: ? : 3 ) e 56 76% J 1 ct. - fo 965, 
' 104 104 Gt Brit & Ire 5%s,’37, reg.107 June | 94% Sep. 25 94% — 9% 4,000 | 93% 50 Sao Paulo State 7s, 1956.. 76% Jan. 28 ; : a” 
106% “ee Gt Brit & Ire 5%s, 1937. - 108% July 88 Dec. 9 90% —14% 18,029.000 | 96% 67 Sao Paul State 7s, 1940.. 88 Mar 19 2% xP » 4 ard — = 
915% Gt Brit & Ire 4s. “1990 -... 93 May 28 88 Aug. 3 88 220,000 | 102% 68 Sao Paulo State 8s, 1936.. 94 Mar. 12 i = > iy “a iv 00 
100%. poet Brit & Ire 5s, 1947... _. 100% Mar.10 73 Nov.17 73 —27% _ 188,000 | 101 60 Sao Paulo State 8s, 1950.. 81 wan 2 2) Pec. & rs Ki 2 yo 
101% Gt Con El P Japan 7s,'44.101% Mar 10 50 Dec. 17 57 —37 1,136,000 | 95% 77%Santa Fe, Arg 7s, ae ; 90 oe. fH Fr Res ss oo" * yee 
98 33 Gt Con El P Jap 6%s,'50.. 95% Feb. 25 41 Dec. 21 44% —40% 2,438,000] 92 80% Saarbruecken 6s, 18 53. - 89 ae a 6% Doc. i? 6% wees ashes 
88% 80 Greek 6s, 1968............. 88% Mar. 23 33 Dec. 30 33 —47% 1,962,000 | 97% 66%Saxon Pub Wks 6%s, '51 86% el Be De “47 231, ~ Soi 3'080:000 
103% 98 Greek Govt 7s, 1964. .102% Feb. 4 55 Dec. 28 56% —42 1,143,000 | 100% 73% Saxon Pub Wks 7s, '45.... 93% Mar. 6 18% ec. ve 52% 3.080, 
97 69% Saxon State Mtg 6%s, '46..92 Mar. 25 20 Dec. 18 20% —53% 396,000 
100% 92 HAITI 6s, 1952.. - 97 Mar.20 55 Sep. 21 61 —33% 842,000] 100 77 Saxon State Mtg 7s, '45 98 Mar. 23 py Pec. » a 4 2 ore 
97% 80 Hamburg State 6s, 1944 | 92 Mar.21 22 Dec. 12 26% —57% 906,000 | 108% 106 Seine (Dept of) 7s, 1942 5108 Mar.18 1 3% ep. 7. eee 2 oot oes 
92% 70 Hansa S S 6s, 1939........ 86% Mar. 20 15% Dec. 28 20 —50 762,000 | 88 75 Serbs, Croats & Slov 7s, 62 84% Feb. 10 gave Dec. ao 5 pe Hon 
} 104% 90 Heidelberg 7s, 1950...... 98% Mar.30 21 Dec. 24 25% —68% 168,000 98 81% Serbs, Croats & mtg 8s 62 93 Mar. 10 2 =o. 7 & 4, : aa Bo 
{ 94% ” Helsingfors 6¥.s, 1960..... 914 Mar.21 31 Dec. 18 34 —47% — 731,000] 93 68 Shinyetsu El P 6%s, 1952.. 93% Mar. 18 rr — 4 66S Le LS pe 
941% Harpen Mining 6s.'49, ww 85 Mar.19 22 Dec. 22 27. —50 1,492,000] 104 97%Siemens & Halske ts, '35..104 May 18 2. Dee. . 2-3 a 554.000 
3 92% Lm Holland Am 6s, 1947...... 65 Feb. 7 34% Oct. 28 34% —23% 126,000] 108 87%Siemens & Halske 6%s,’51.101 Apr. R wen nee. ¢ 2 078.000 
’ 98 pt 4%, Hungar Con Mun Ties, *45. 94% Mar. 1 12 Dec. 23 12% —70% 1,592,000 84% 62 Silesian Bank 6s, 1947 80 Apr. 13 a Se 4 Hn 
} 94 Hungar Con Mun 7s, 1946. 87% Mar.17 10 Dec 24 12 —5T7% 1,840,000 90% 62 Silesia Elec 6%s, 1946 83 Mar 3 PH omg 3 he s. o 711 the 
100 a2 Hungarian L M 7%s, A, ’61 95 Mar.18 16 Dec. 29 16 —66 982,000 82 45%Silesia Prov 7s, 1958.. 69% Mar. aoe - p. - oo — Wi 2.711.009 
~) 98% 81 Hungarian L M 7%s, B, 61 94% Apr. 4 20 Dec. 30 25 -—57% 672,000 | 107 10144 Soissons 6s, 1936.. 107% June 1 Ne ~ = te. ~gat pe 
194% 98 Hungary 7%s, 1944........102 Feb. 2 24 Sep. 22 40 —59% 1,037,000 93% 86 Styria 7s, 1946 98% Jan. 31 3 pee. s me +s, 3.1a0 O00 
107% 102% Sweden 5%s, 1954 107 June 19 68 ep. —2 “a 1 9, 
92, 67 ILSEDER STEEL 6s, '48. 82 Mar.23 17% Dec. 5 21% —48% 902,000 | 1061, 1025% Switzerland Sys, 1946.....107 Jan. 2 98% Sep. 29 102% — 3% 3,972,000 
103% 96 Irish Free State 5s, 1960, 10% July 2 64% Dec. 24 70 -—31% 692,000 igs .. Sydney 5%s, 1955 76 Jan. 5 30 Sep. 21 35 —35 1,163,000 
i 98% 88 Ital Credit P W 7s, A, '37.100 June20 80 Oct. 15 88% —10% 1,782,000 s uN ‘oD 18 55 8.985 
j 98% 82% Ital Credit P W_7s, B, '47 98 Mar. 31 69% Oct. 2 72 —12% 1'909°000 ue . TAIWAN EL 5%s, 1971... 95% July 9 : ; ec. o @ jiu, 2:286-009 
98 77 Ital P U Credit 7s, 1952... 97 May. 7 60 Dec. 9 61° —17 3,582,000 | 100% 92% Toho Elec Pwr 7s, 1955 101 July ff 50% oes. a oi 5s Bar ObD 
101 88%Italy 7s, 1951... --100% May 13 79 Sep. 29 85 — 7% 27,106,000 | 100% 95% Toho Elec Pwr 6s, 1932...100% Mar. 12 ¥% Dec 18 35 —40iL *'804'000 
- 82% 74% Tokio 5s, 1952.. 8442 July 11 34% ec. pF - of «bes eee 
94%, 90 JAPAN 54s, sess. v+++++-. 98% July 8 69 Dec. 14 70 -—21% 19,280,000 | 933, 871%, Tokio 5%s, 1961 ei 97% July 7 55% Dec. 17 57% —3 4 4,332. 0 
105% 101% Japanese 64s, 1954 ---107% July 9 77 Dec. 31 77% —25% 36,920,000 | 991, 81 Tokio Elec Let 6s, 1953 g1 Mar. 3 40 Dec. 16 47 —36% 518.000 
74 Jugo Mtg Bk 7s, 1957..... 85% May 2 28% Dec. 22 33 -—43 1,089,000 87 44 Tolima 7s, 1947 76 Mar 20 11 Dec. 29 14% —30% 869,000 
: 100 93% Trondhjem 5%s, 1957 ..100% May 20 65 Oct. 17 65% —32% 345,000 
83% 56% KARSTADT 6s, 1943. . 15% May 11 13 Dec. 18 18% —41 2,682,000] “95 95” Tyrol Hydro Elec 7s, 1952 96% Apr. 10 30 Oct. 22 42 —52% 857.000 
100% 89% Kreuger & Toll 5s, 1959... 945% Apr. 10 37 Dec. 29 44 —49 10,401,000 | 499 +92 Tyrol Hydro El 7%s, 1955.100 Mar.14 40 Dec. 30 40 —52% 378.000 
87% 38 LAUTARO NIT 6s, 1954.. 75% Mar. 18 6 Sep. 21 13% —31% 7,720,000 Y JJIGAWA EL PR 7s, 1945102% Ju.y 18 60 Dec. 15 60 -—38% 1,815,000 
101% 76% Leipzig 1s, 1947... -. 95° Mar. 11 18% Dec. 18 26 52°" 31420.000 | 181% 97,, UlieaSs Gopen 6s. 1937..101% Jan. 10 82 Dec. 12 82 =19% °"417.000 
99 71% Lombard EI 7s, 1952. 94 May 13 53 Oct. 6 55% —16% 1,272,000 | “9117 667; United Stl Wks 6%s.A.'47. 83% Apr. 19 16 Dec. 17 23 —47% 3,514,000 
100 92% Lower Austria 7%s, 1950. .100% May 15 32 Dec. 22 32 —67 428.000 92. 68 United Stl Wks 6%s,A, ‘51 83% Apr. 15 15 % Dec. 17 23 —51% 4,294,000 
91 72%, Lower Aus Hy El 6%s, 44 88 May 12 30 Oct. 24 37% —44% 1,221,000 92 68% United Stl Wks 6%s.C 83% Apr. 10 15 vec. 29 19% —54% 1.894.000 
106% 102 Lyons 6s, 1934 bale . .1064 Ms, Aug. 26 95 Sep. 21 991, — 4% 2,140,000 107% 102 United Stl W Burb 7s.’ 51..108 Mar. 31 719 Oct. 20 84 —21% 446,000 
LES 6s, 1934...107% Apr. 1 94 Sep. 21 99% — 4% 1,320,000 67, Unterelbe F & Lt Ge, 58.. oe Mare ue hee. 6 Ben «(She 
% 102% MARSEILLES 6s, - 4, Apr. Sep. 2 6 — 4% 1,320, ustria 7s. f 01% May Uy : th — 8% 336. 
196 “39 Medellin 6%s, 1954........ 75 Mar.19 9%Dec. 17 10% —29% 1'672'000 8 ae eeee — 6%s, 1957.. 91% Feb. 10 20 Dec. 29 25 —65% — 397.000 
102 94% Meridionale El] 7s, A, ’57..101 May 14 76 Dec. 4 76 —19 , 442,000 991%, 70 Uruguay 6s, 1960..... 88% Apr. 6 20% Dec. 15 23% —51% 4.882'000 
18 8% Mexican Irrig See 43, asst 8% Jan. 15 2 Dec. 11 5 — 3% 192,000] 92,7? 73 Uruguay 6s. 1964. 88% Apr. 7 20% Dec. 16 20% —53% 3,690, 000 
26 26 Mexico 5s, 1945 -.. 9% May 14 6%June 8 8% —17% 5,000 | 1591; 86 Uruguay 8s, 1946..... 104 Feb. 4 30 Sep. 22 87 -—62% 1/566.000 
25 11% Mexico 5s, 1945, asst..... 12% Mar. 14 1% Oct. 7 2% — 9% 116,000 % ; : ti 
75 $70 Met Water 5%s, 1950... ... 75 May 6 25 Oct. 10 33 —40 1,840,000 98 88 VENET'’N MG BK 7s,’52..100% May 8 82% Oct. 15 85% — 9 oa 000 
Ae Mexico 5s, 1945, asst small 11 Feb. 24 11 Feb. 24 11 iF 10,000 91 82 Vienna 6s, 1952 89 Feb. 6 50 Dec. 1 56 —28% 3,572,000 
24 13% Mexico 5s, 1945, asst large 11% Jan. 31 3% Sep. 30 3% —10% 40.00 g Ze ‘ ‘< , gps 
21% «s Mexico 4s, '10-45, asst sm. 9% Jan. 13 1% Oct. 9 2% — 5% 141,000 83% 48 WARSAW 7s, 1958 ... 70 Mar. 9 26 Sep. 23 32% —23% 2,771,000 
21% aie Mexico 4s,'10-45,asst large 114% Mar. 12 1% Oct. 2 3 — 6% 152,000 91 62 Westphalia El Pwr 6s, '53. 79% Apr. 11 17% Dec. 15 19% —45% 4,015,000 
17% 8 Mexico 4s, 1954, asst... 10 Apr. 23 1% Oct. 9 2 —6 274.000 94% 80 Wuerttemb rg El 7s, '56.. 93% Mar.18 31% Dec. 15 33% —50% 625,000 
27 11% Mexico 6s, 1933, asst small 12 Jan. 24 2% Oct. 9 3 — 8% 44,000 } - 623: $2% 4.008.000 
27% 11% Mexico 6s, 1933, asst atte 13% Jan. 3 2% Dec. 18 2% — 8% 57,000 99% 93% YOKOHAMA 6s, 1961 101% July 6 61 Dec. 16 % —32% 098, 
85 68% Milan 64s, 1968 |. Mari? 51 "Sep. 80 66° 10” 4.ge1'900 
8% Milan 6%s, 1952 ....... ; ar. ep. = 981, <= i Soak 
33 ¢ $04, Minas Geraes 6%s, 1958... 85 Jan. 26 12 Oct. a if —32 2.203.000 NEW YORK CITY ISSUES. 
24 4 Minas Geraes 64s, 1959. ec —39 2,472, : sy ’ , 
108% 89 Montecatini 7s, ‘37, w w..100% Apr. 14 67% Dec. 17 6954 —22% 946/000 Pe .. 8%s, 1955 .. 92% Apr. 10 ty, Apr. 10 92% . §.090 
7 102 87% Montecatini 7s, 1937, x w. 995% Apr. 14 67 Dec. 31 67 —26 226,000 a _. 4s, 1936, ree 1 100% Apr. 10 100% Apr. 4 100% Reo 
103. 70 Montevideo 7s, 1952 ... 92) Apr. 14 15% Dec. 18 16 54 928.000 oe .. 48, 1955, reg.... 99% Jan. 13 99% Jan. 13 ine” ‘is 20.000 
96% 73% Montevideo 6s, 1959...... 84% Apr. 6 18 Oct. 8 20 —54 671.000 | 975% 975% 4s. 1957 Le aa in i 2 itox —- = 23 100% 1. i) 5 O00 
34 . 1958 . oe : : or. 2 2 o, 
107% 103 NETHERLANDS 6s, '72..106% Feb. 25 97 Sep. 28 102% — 2% 1,512,000 ye 1 = 1959 | 100% Apr. 10 100 Jan. ip 100% — % 9000 
59% New South Wales 5s, 1957 69% Jan. 5 28 Sep. 23 43% —20% 2,780,030 104.101 4%s, May. 1957 107% Jan. 27 98% Dec. 3 98% — 5% 8000 
90 61% New South Wales 5s, 1958 68% Jan. 5 27% Sep. 23 4314 —19% 3.240.000 | 105% 103 4%s, Nov. 1957 109" May 18 107% Jan: 26 109 + 3% 26,000 
107% 102. Nord Railways 6%s, 1950..108 May 25 93 Dec. 15 96% —9 2,140,000 100% 95 4%s. 1960 100% Mar.28 99% Oct. 9 99%— % 30,500 
93% 81% Nor Ger Lloyd 6s, 1947.... 87 Jan. 26 20% Dec 30 24 —58 2,203,000 : 
101% 96% Norway 5s, 1963..........102 Jan. 11 60 Dec. 14 61 -—39% 3,426.000 ed : =e 
103% 100% Norway 5%s, 1965... ..-103% May 22 62 Dec. 12 65% —36% 1,160.000 STATE BONDS. 
106 102% Norway 6s, 1943...........107% May 21 66% Dec. 22 71 -—33% 1.943.000 ' p 
106 102% Norway 6s, 1944. oa diaee 10 June 5 65% Dec. 22 71% —335% 1.280.009 in .. N Y ST HWAY 4%s,’63...112 Jan. 9 112 Jan. 9 112 + 6% 2,000 
104% 100% Norway 6s, 1952 103% June 2 62 Dec. 30 65 -—36% 1,150.000 
9842 88% Norway Hy El ‘5% s, 1957. ‘101% Jan. 26 51% Dec. 29 52% —45% 2.430.000 eee = 
101 943, Norway Mun Bank 5s, 67.101. Jan. 12 60% Dec. 19 60% —39% 762.000 CORPORATION ISSUES. 
101% 97% Norway Mun Bank 5ds, '70.103 Mar.18 75 Sep. 25 75 -—24% 952,000 
92% G2% Nuremberg Gs. 1952....... 55% Mar. - & —46} ; 103% 89 ABR & STRAUS 5%s,’43.101 May ec. ~ 941, 
1% N b 6s, 1952 83% Mar.17 16 Dec. 18 16% —46% 362.000 Mo May 11 75 Dec. 30 1% 14 941 009 
92 80 Adams Express 4s, 1948 89 May 22 63 Dec. 17 66% —16% a1 COD 
.. «. ONT PWR SVC 5%s, 1950. * . 20 44% Dec. 23 45% .. 792,000 | 80 12 Ajax Rubber s f 8s, 1936.14 Feb. 11 2 Dec. 4 Tae 21.000 
93% 85% Oriental Develop 5%s, ’58. July 8 54% Dec. 16 58% —30 4,527,000 | 94% 92 Alabama Gt Sou 4s. 1943 . 94% July 10 92% June13 94% — o* 2-0 
100 92 Oriental Develop 6s, 1953. 10154 July 11 57 Dec. 18 62 —32% 5,201.000 | 104% 101% Alabama Gt S cons 5s.'43..105% July 11 102% May 14 105 + 2 5.009 
102% 98% Oslo 5%s, 1946........ 102% Apr. 16 97 Sep. 28 99% + % 1.240.090] 12 5% Alaska G M deb 6s.A,'25.. 10 Mar.30 5 June12 7 - i 97000 
1 96% Oslo 6s, 1955.............. 04% May 22 60 Dec. 24 60 —41 972.000 9 5% Alaska G M deb 6s,B,’26.. 7 Aug.29 5 June12°10 +1 BG oo 
98% 90 Oslo Gas & Blec 5s, 1963 “100 Feb. 25 48 Dec. 30 48 -—47% 941'000 91% 83% Alb & Sus gtd 3%s, 1946... 92% May 16 66 Dec. 12 66, = 182'000 
954% es aapeay Per W Foemanee . — a sei aoe = 3° “Ru 7.178:000 
8942 PANAMA Bs, 1963 be hae Sa 93% Mar. 20 49% Dec. 30 49% —40% 768,000 | 105_ Allegheny Corp 5s, 1% Feb. 4 ¥ ec. ma eae a’Ria 
198% 100% Panama 5%s. 1955 : 104 June 27 83% Dec 22 85 —18% — 546.000 | 104% 61 Allegheny Corp 5s, 1949... 85% Feb. 24 16 Dec. 17 Tt mf Hey 
105% 102 Paris-Lyons-M RR 6s, '58..105 Jan. 21 89 Dec. 18 91% -—13% 3,520.000 99% 62 Allegheny Corp 5s. 1950 85 Feb. 2 11% Dec. 18 ey 55 O00 
107% 104% Paris-Lyons-M RR 7s, '58..107% June 13 95% Sep. 22 97 —10 2.622.000 88% 85 Allegheny & W 4s, 1998 90% Apr, 24 86 Jan. 2 82 ~152 181000 
105% 99% Paris Orleans Ry 5%s, '68.105 Mar. 5 89% Dec. 30 92 —10 911.000 | 98% 92% Allegheny Val 4s, 1942....100 July 16 82 Dec. 4 79 —21% 1,558,000 
103 90 Paulista Ry 7s, 1942......97 Apr. 27 53 Dec. 23 51 —~39 186,000 | 103 99% Allis Chalmers 5s, 1937 103. July 21 79 Dec. 4 20 —i5" 357'000 
90 39% Nei gg A 7s, wees ancke 69% Jan. 22 7 Oct. 16 7 —82% 427.000 87% 35 Am Beet Sug cy 6s, 1935.. 47% Jan. 8 17, Dec. 3 87% —10% 846 '000 
84 33 Peru 6s, 1960 ...- 0% Jan. 9 5% Sep. 22 6% —29% 7,920.000 | 103 96% Am Chain deb 6s, 1933 102 Feb. 10 87% Dec. 31 70 A, — 38 4 335000 
84% 31% Peru 6s, 1961.... ......... 40 Jan. 9 5% Dec. 30 65% —26% 6,241.000 So 92. Am Cyanamid 5s, 1942 96 Feb 18 69% Dec. 29 67 18 479000 
100. 51 Peru 7s, 1959.......... .. 61 Jan. 29 9%Sep. 21 10% —46% 2'571.000 79% Am Ice cv 5s, 1953........ 85 Jan. 12 60 Oct. 5 oT Fg sra'uoD 
113% 93% ont 7s, 1832 pa deaceie ta zuy BY se me on 89% — 4% 141000 108% 96 = x, sen Ss 5i%s, 1949 = at 7 rH pee. 69% 19% 4'475'000 
Poland 6s, 1940...... neve une 4 Sep. 50 -—14 3.220.000] .- _... Am Int 5%s, 1949..... sa ¥% Mar. . 219. 
88% 68 Poland 7s, net seeeeeeeee 88 Mar. 14 30% Sep. 22 47% -—31% recy: 106% 103% Am Machin & Fay 6s,’39..107 Oct. 19 102% Dec. 17 102% — 3" : oy 
98 69% Poland 8s, 1950.. - 90 Feb. 20 32 Sep. 21 50 -—32% 7.316.000 | 99% 85 Am Metal 5%s._ meg Pee ee Mar. 2 nde. 8 RS Soe 
94% 59 Porto Alegre 7%s, 1966 71 Mayi12 7 Dec. 31 7 —55% 872,000 9% 28 Am Nat Gas 6% 51% Jan. 14 cas Dec. 30 RY oS 7S 
100 68% Porto Alegre 8s, 1961 ..... 82 May 12 11%Dec. 29 13 —56% 992.000 | 103% 100% Am Smelt & Ref bs. 1947. 104 Mar. 30 85% Dec. 16 Su, 3'380'000 
107% 102% Prague (Greater) Ths, ’52..106% Feb. 5 92% Dec. 17 94 —10 581.000 | 104% 102% Am Sugar Ref 6s, 1937 105% Aug of 101% Dec. 28 104% - 1% 389.000 
Ti” 63 Prussia 65° i962 .......... 83 Apr. 10 16" Dee. 17 23:6 —seit $393-000 | 103x816” Am Tel & Tel dss. 1099, 135% Feb. 27 poe Dest te 104% —15” 5,630.600 
Peasehe eee r ec. L 1 4 Beb. 2 : —s, wont 
“ oe ee r —— a ae 106% 10a% Am 24.7 coll tr Se, 6. 108% ape. 21 oem pee. y 10% - 4) any 
104% 77 QUEENSLAND 6s, 1947.. 88 Feb. 4 36% Oct. 7 50% —29% 4.440.000 | 105, 103. Am rel Biss 1948 111% AL» 2 “om 104% — 3% 11,151,000 
° 4 Am Tel & Tel 5%s 1943....111% Aug. 21 99 Dec. 14 Ys, A, 
110 90 ueensland 7s, 1941 . 99 Jan. 14 50 Sep. 22 60% —33% 3.892.000 tt 106% Am Tel & Tel 5iés, +33, reg 108%, Mar. 25 108% M Mar. 25 108% <}- e” onal 1.008 
0 0 RIES BN DANUES 107% 100% Am Tel & Tel $8.65, reg. 108 Apr: 27 108 Apr. 27 108. 5,000 
Lge. . PE - »+ 98% Apr. 22 35, Dec. 9 38 —53% 2.141.000 | 1654 1054 Am Tel & Tel 5s.’60. rez. 108% June 1 108% June 1 108%+°3% _2'000 
89 56% Rhine Ruhr 6s. 1953...... 78% Apr. 13 15% Dec. 23 17% —43% 4.342.000 08 _ 100% Am Tel & Tel deb 5s,'65...109% Aug. 20 94 Dec. 17 97% — 7% 21,986.000 
99 76 Rhinelbe Union 7s, 1946... 93% May 21 23 Dec. 17 29 -—51% 5.241.000 106% 103. Am Type Found 6s, 1940. 105% Apr. 23 95 Dec. 10 95 — 8% 288 000 
74 Rhine West El Pwr 6s, 52 89% Mar. 7 25% Dec.18 35 -—34% 2.805.000 103. 99% Am W W & E col tr 5s. '34 104 Jan. 12 68 Dec 1488 —14 2.234.000 
94% 80 Rhine West El Pwr 6s, '53 87 Mar. 19 21% Dec. 18 31. —50 1,286.000 108% 99%Am Wat Wks & El 6s, ‘75.1 106% 2 63% Dec. 18 7 =i 1,121,000 
lot P%Rhine West El Fwr 7s.'50 101% Mar. 30 44 Dec. 4 55% —31% "942.000 | “gg” 594 Am Writing Paper 6s.1947 71% Feb. 19 18° Dec. 16 25% —26% “427,000 
94 70 Rhine W E Pw 6s, 5S. ww a a 10 27% Dec. 18 31%, — 48%, 4.282.000 90% 74% Am & For Power 5s. 2020 RB Feb. 11 30 Dec. 18 a = 12,741,000 
97% sb, Rima Steel 7s, 1955. .-.... 88% F 9 29% Dec. 15 35 —5O 210.000 | 991, 66 Anglo-Chilean Nit 7s, 1945. 87 Mar. 4 7 Dec. 30 7 —59 1,634,000 
103. 59% Rio Grande do Sul 8s, 1946 8842 Mar. 20 127 Dec. 30 21% —62% 1.141.000 | gsif 76 Ann Arbor ist 4s, 1995. | 80% Jan. 29 14 Dec. 18 17% —66% 235.000 
93% 47% Rio Grande do Sul 7s, 1966 65 Jan. 9 9% Dec. 29 11 -—39 2.499.000 105% 98%Ark&Mem Bdge & T 5s,'64.101% Mar. 10 8&8 Oct. 3 90 —13% 126.000 
80% 34% Rio Grande do Sul 6s, 1968 55% Mar.21 7%Dec. 30 7% —28% 3.256.000 94 84% Armour & Co 4%s, 1939... 92. Jan. 6 64 Dec. 17 74 —12% 5,729,000 
89% 46 Rio Grande do Sul 7s. 1967 64% Mar. 23 9% Dec. 30 9% —37% °788:000 . Armour & Co 4%s ’39, rez. 91 Jan. 9 86 Jan. 5 91 re 2'000 
105% 65 Rio de Janeiro 8s, 1946.... 87% Mar.20 12 Dec. 29 14 -—52% 923.000 86% 71 Armour & Co Del 5lés, 48 80% Jan. 6 53 June 3 65% — 6% 12, 033. 000 
Rio de Janeiro Cs. 1953. 68 Mar. 18 7% Dec. 28 8 -—34% 3.889.000 78 70 Armour & Co of Del 5%s. 
94% 70 Rome 6s, 195 ; Pita Bs. Mar.18 60% Sep. 29 70 — 8% 8.412.000 1943, ree .. 70 June27 70 June27?7 70 —6 1,000 
106 102% ™otterdam 6s. 1964...... 06% Aug. 21 79% Dec. 23 83% —21% 977.000 . Armstrong Cork 5s, 1940.. 96% Jan. 12 71 Dec. 24 pd F 951.000 
92 86% Royal Dutch 4s, M1945 1°/'.93% Mar: 3. 68. Dec. 18 68% —18% 3.868.000 | 194% 101% Associated Oil 6s. 1935. 104 Feb 27 98 Dec. 18 98% —3% 570.000 
»; gs Ruhr Chem 6s, 1948....... 54 July 21 17 Dec. 22 19 .. 128.000 98% 91% AL. T & SF gen 4s, 1905 101 May 23 81% Dec. 16 87% —10% 11,065.500 
85 72 Rumania 7s, 1959 ........ 83 Feb. 18 40 Dec. 29 46 —27 1,634,000 . a At. 7 & 8 F xen 48.195, reg 99 991% June 11 83 Dec. 12 90 $0 ae ; is 000 
it h, oS .122 eb. 24 ec. - ’ 
107 67 SAO PAULO CITY 8s, ’52 93° Mar.24 14%Oct. 3 16 -—51_ 566.000 ; - .. At, T&S F 4%s, 1948. rez.1138% Apr. 8 113% Apr. 8 113% é 20 000 
84 47 Sao Paulo City 6%s, “57... 64% Mar.12 10% Oct. 15 10% —39% 1.511.000] 95 87%At.T& SF adi 4s, 1995 . 97% June1l 78 Dec 10 78 14% 172,000 
81 39 Sao Paulo State 6s, 1968.. 58% Mar. 12 7% Dec. 30 8 —30% 1,884,000 96% 974% At, T&S F adj 4s, 95, reg 94% Jan. 20 94% Jan. 20 94% .. 5,000 
< 
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Bond Transactions—1931—N. Y. Stock Exchange—Continued 





1930 Range. - ~Range 


BONDS. High. Date. 


At, T&SF 74 4s, '95, sta 98% May 26 
8% At, T& SF = 4s, t00s, 


mped, 
Re: F ry of 1909-55 
S F 4s of 1905-55.. 98% Sep. 14 
SF y 5 1960. 95% Sep. 1 
SF Rocky Mt Div 

98 June 19 
F, Trans Cont 

.100% June 23 
F, Trans Cont 
1 . 96% May 1 
104% 97 At, T & Cal- ‘Are 4s, 

1 106 May 15 
89 45 Atlanta & Birm 4s, 1933. . 61 Jan. 13 
100 = 95 ew ™ eae Air Line 5 


% . .. 99% May 
104% 100% Atlanta & Ch AL 5s, 44. 104% Feb. 7 
105 101% Atlanta Gas L Co 5s, 1947..104 June 12 
104% 97% Atlanta, Knox & N 5s, '46.103%¢ Jan. x 
94% = Atlantic City R R , 1951. 94% Jan. 
97% Atlantic Coast L 1st 4s, '52 98 May | 
aes Say Atlantic C L un 4%s, 1964. 102 Jan. 15 
: ——— Coast, Line. L&N 
1 4s, 1952. 92% Mar. 18 
7% 45 “ & Danville ist 4s, 1948. 52 Feb. 24 
$ 52 Atl & Danville 2d 4s, 1948. 3 Aug. 11 
61% Atl, Gulf & W I 5s, 1959. . Jan. : 
153% 100 Atlantic Ref deb 5s, 1937 “163% Apr. 
88% 82% Atlantic & Yadkin 4s, 1949 75 ‘pr. 
102% 99 Austin & Northwn 5s, 1941.104% May 13 


107% 105% BALDWIN LOCO 5s, 1940.107% Sep. 19 
91 ‘Balt & Ohio ist 4s, 1948 .. 99% June 22 
96 90 Balt & Ohio Ist 4s, ‘48, reg Fits, June 24 
101% 98 Balt & Ohio 4%s, 1933 
104% 88 Balt & Ohio 4%s, 1960 
96% Balt & Ohio ref 5s, 
102% 102 Balt & O ref 5s, A, is re 
105% 97 Balt & Ohio ref 5s. D, 
110 102% Balt & Ohio Ist 5s, 1948. . 6 
103% 102%Balt & O Ist 5s, 1948, reg. "105% May 19 
111 105 Balt & Ohio ref 6s, C, 1995.110% Mar. 11 
108 106% Balt & O ref 6s,C,1995 reg 108% Mar. 6 
97% 91 Balt & Ohio, P, L E 
Va 4s, i9al. ieee te 99 May 23 
97% 95 Balt & Ohio, Leaw 
int, % Apr. 9 
106% 100% B & o. s .y div SS * 1950. “105% Tee. 5 
89% 79% B & O. Tol Cin div 4s, 59 86% Feb. 13 
93 Bangor & Aroostook 4s '51 93% Aug. 27 
105 101% Bangor & Aroostook 5s,'43.105 Apr. 30 
62 Battle Crk & Stur zis 3s,'89 71 
% Beech Creek gtd 1936. . 101 
Beech Crk Ist gtd “Sis, 188 Mar. 27 
Delding-Hemwy 6s, °36, a 97% July 30 
a Belding -Hemwy ev, 6s, 1936 99% Aug. 19 
orm 102 of Pa 5s, B, 1948. .111% Aug. il 
igs 103% Ball Tel of Pa 5s, C, 1930..115 Apr. 
Bell Tel of Pa 5s.C,’60,1eg.113% May 8 
Beneficia: Loan 6s, 1946... 99 July 31 
105 Beth Steel ref deb 5s,'42..106% July 7 
7 2 97% Beth Steel pur mon 5s,’36.104 May 1 


& Bing 6%s, 1950 83% A 
104 2% Boston & Maine bs, ASD 1 03 Feb. 20 

° aine Ss 

103 93% Boston & Maine 5s. 1965 103 
87% 81 Bos & N Y Air 55. 85 Feb. i3 
48% Botany Cons Mills Cis 84 36% A ug. 1 
105 Bowman & Bilt 7s. 1934 Feb. 10 
6 4% Bway & 7th h AV ist con % 

ctfs July 1 


41% a y& th guly 14 
yn City RR 5s, io 87 13 


949.108% — 9 
Bklyn Man Tran 6s, 


High. Low. 


91% 


7 8 





nm 
a 








‘ae 68.102% Apr. 25 
Bkn M Tran 6s, A,’68,regz.1 Apr. 17 
Bkn Co & S Ist 5s,’41.. 68 ay 16 
73 64 Bkn Q Co & Sc 5s,stp,’41 69 Sums 10 
klyn Union Elev as *50.. 93% oy 18 
Un Elev 5s,’50 oy 
Union Gas 5s, 113 sak 
Un Gas ref 6s, uA i May a 
yn Un Gas cv 5%s,’36. Jan. 9 
1% 100% Biya Un Gas 5s, 1950.. May 21 
92% Brunswick & West 4s,'38. 98% May 7 
6 96 aon & % Suse Iron 5s Sep. 12 
. Elec Kee 81, 107% Sep. 3 
R & Pitts con 46 


103 99% Buf, R & Pitts 5s ieee ar. 9 
102 99% Bur, C Rap & N ont 5s,'34.102% May 21 
93% Bush Term ist 4s, 3... 9 e 


Bush Term Bldgs 58 1960.103% Apr. 23 
100% BoB am Coke 5%s,'45.104 Mar. 2 


105 100% GAL. GAS & EL ref 5s,’37. .106 july 20 


99% 93% Cal Pack 5s, 1940......... an. 10 
102% 98% Cal Pet deb ‘Bs. an 101 Feb. 24 
00% 94 Cal Petroleum 5s, 1939. 98% Jan. 12 

Camaguey Sugar 7s. 1942. Jan. 8 


60% 

110 102 Canada Southern 5s, A,’62.108% Feb. 7 
100% 93% Canadian Nat Rys digs.’ 54 102% May 16 
33 .. Canadian Nat R “ fi. ‘56.1014 Aug. 22 

Can Nat Rys 4 Aug. 27 


Be 103% Can Nat Rys 5s, 1 is HS 8 15 

13% 109% Can Northern deb te 1940. Tse June 6 
it 113% Can Northern deb iy oe. 121 June 8 
102% 98% Can Northern 4s, - -103% June 11 
90% 83% Can Pacific deb 3" ae May 16 
88 88 Can Pacific deb 4s. reg. 82 Jan. 14 
ta 96% Can Pacific 4%s, 1946... 1 July 20 
95% Can Pa 


Jan. 3 

107 100% Can Pacific 5s. 1944, ctfs ior May 8 
99% Can Pacific 5s, 1954. 
Carolina Cent cons 4s,’49° i 

03 99%Car. Clinch & O 


* M% 30 
85% Carthage & Adir gtd 4s, 81 92 Apr. 21 
80 Cent Br Union Pac 83% Feb. 25 
105% 102 Central Dist Tel 5s, 1943. . 
79% Central Foundry 6s. a. 94 
99 Central of Ga Ist 5s, 103% “une = 
408% 0% Central of Ge cons fe. “é 3024 Apr. 4 
1 en of Ga re oe. 5 an. 

83 Central of Ga 5s. C, 1959.. 95% Jan 

Chat div 4s,'51 88 Mar. 13 
104 100 Cent of Mac&N 5s,’46..101 Jan. 29 
104% 100 Cent of Ga Mob div 5s,'46.101% Apr. 
106 100% Cent Hud G & El 5s, "57. .106% Apr. 11 





stig 


ve 


for Year 1931. 
Low. Date. 


74 Dec. 


93% May 
69% Dec. 
71 


18 


16 
23 


Dec. 29 


94% Apr. 
84% Oct. 
89 Dec. 
96% May 


83% Dec. 
10 Dec. 


90 Oct. 
75 Dec. 
95 Oct. 
102% May 
86 May 
76 Dec. 
77 Dec. 


60% July 
101% Jan. 


98% Sep. 
74 Dec 
74% Dec 
59 


21 
19 
3 
1 


16 
16 


30 
29 

6 
15 


Net 
Ch'ge. 
—14 


+_3% 
76 —17% 
23 


+ 2% 
86 -— 8 
89 -—6 
96% +11 


84% —15% 
61% —26 


I Ldod 


9 — 1% 


Year’s 
Sales. 


1,713,000 
2,000 
94:000 
264,000 
6.000 
183,000 
353,000 
1,000 


838,000 
239,000 


): 
L. 
3 


B3838 


ao, 


1,958,000 
733,000 


983,000 
300,000 
113,000 
979, 
1,637,000 





w 
a 
= 


| 
oo 


SHRBS_S8S 083; 
S5S3S323S28S232 


25. BZ 


NeEK De Re 


pisces. 


~_e 
a 
& 


Beebe BBs 
$323323 3223 


eg 

—s 
R Bor 
FPSO 


= 


X 
ao 


eres} 
SeGnsS 


antes 


= 3 
a 


283 aSBRSRES! 3 
88 ssssssssssssssssss 


Bens 


sab sa male 


Syye & 


Lh Dror iocetem Cor 
SE, ERSeS 
ROANDhd oO 


Ban8Ea5 
Na nae 


pesihaal 


ee 


Ss 





1930 Range. 
High. Low. BONDS. 
od Cent Ill El & 2 ~y* a. . 
89 81% Central New mae fe 
97% 90% Central of N J 4s, 
115% 105% Central of N J gen 5s, am 
= a1 107 Cent of N J gen 5s,’87 ren. 114% Jan. 
ea A ay 


8 
4 
ar} 
et 

® 
ow 
=e 
Pe 
t 
QO > 


Cent Pac Ist ref 4s, 
Cent Pac Ist 4s, 


90 "49, reg. 
106% 99% Cent Pac 5s, 


wh 4 
Serre 


95% 90% Cent Pac Thru Sh L 4s,’ 

102 95% Cent RR&wkg of Ga 5s, 3 99% Fi 

125 110% Central Steel s f 8s, 1941..115 —- 
61 25 Certain-t’d Pr deb et "48. 60 July 
7 Cespedes Sugar 7%s. 1939. 59 Jan. 
111% 111% Charl & Sav Ry 7s, 381i June 
101% 93 Chesapeake Corp 5s, ’ 1 Mar 
99 Ches Corp 5s,’47, reg (s7d) 96% June 
105% 102 Ches & Ohio cons 3° 


% 

Chee & O gen as “93, reg. 104% July 
102% 94 Ches & O 4s, 1993. . -1034% May 
93% see S O 4%s B _.. . 102% May 
Ches & O 4%s, B, ’95, reg..100 May 
96% Ches ¢ O Craig Val és, "B: 103% May 
88 Ches & O Coal Riv 4s, '45. 96% Mar. 
86% Ches & O Potts C Br 4s,’46 95% June 
89% Ches & O Big Sandy 4s,’44 98 July 
86% Ch & O R&A! div Ist 4s '89 98% June 
96 83% = & O Rich&Al 2d 4s,’89. 94% Jan. 
101% 97 


E 
Re! Bes: 
Sac 


h & O Warm Sp V 5s,’41.104% May 
% 91% ch & O Greenbrier 4s, '40. 95% Apr. 
65% Chi & Alton ref 3s, 1949... . 
74 63% Chi & Alt c o d, sta, 3s,’49. 70 Jan. 
59 Chi 3 Alton 3%s, 1950... 
91% or oy & Q gen 4s, ‘s8. -100 May 
B & Q gen 4s,’58, re + 
110% 103% Chi Bur & Q = 5s ote 


. Bur & "7 
103% 


agi 
a 
2 
_ 
Ona 


96 Chi. Bur & is, 1977. . .104 May 
1% 85% Chi, B & O Ill div 3%s,’49. ie July 


91 84%C, 4 & Q Ill div3%s,’49,reg 91 Jan. 
98% 92 C. B & Ill div 4s, 1949 7 
94 CBé& Q Ill div 4s,°49, reg. 97 Apr. 
Chi C & C Rys col tr 5s,’27 45 ar. 
hi & East Ill 5s, 1951. 50 Jan 
104% 100 Chi & East Ill cons 6s,'34. 5 es May 
109 101% Chi & Erie 1st 5s, 1982. . Mar. 
104 Chi Gas Lt & Coke 5s, at. 106% June 
17% 1% Chi Great West 4s, 1 . 69% Jan. 
115% 110 Chi. Ind & Lou ref 6s, aT 110 Jan. 
1 101% Chi, 4 & Lou ref 5s, ae 102% 2. 
92 Chi, Ind & Lou ref 4s,’ 93% M 

89% Chi, Ind & Lou gen bse 66. 90% Jen. 
109% 96 Chi. Ind & Lou gen 6s,’66.100 Jan. 
95% 89 Chi, Ind & Sou 4s, 1956... 96 Mar 


pi oth 


me 
sled 


_ 
NO 


M: StP.@P dj 5s, 2000 35 oo 
a Ss, 
Chie Mul. st P re ee 


93 C. M& Ss See 
% 87%C, M&StP 4%s, E, 

Chi & N Wn gen 3s, ’87.. 81 
Chi&N Wn gen 3%s,’87, reg 79% Mar. 
.. Chi & N Wn gen 4%s. ’87. 95 July 
84 Chi & N Wn gen 4s, ’87.. 

C & N W gen 4s, 87, stpd 91 Feb. 
87% C & N W gen 4s, ‘8, pe & 
87% ons &N Wn ie. a Jan. 


8; 

ae 

8 

xs 

we 

BBS 
SoocrBontsthshers os" 


-_ 
m° a 
moore, 


7.96 Jan. 

... 103% June 

. "87, rez.191 Jan. 24 
. 87 a 

Wn gen 5s. 

Wn ref 5s, 2087." 

Wn 4%s, 1949. 

Wn ae fd deb 

933 ... ..102% Apr. 29 

, 33, rg. 101% May 6 

Wn 6%s, 1936... 109% Mar. 24 

1927 7 


1 q ee? Mar. 16 
gen 4s, 1988.. 96 


Z22Z 
3a 
o 
a 


~ 
> 
& 
-_ 
8 
Q 
4-8-4] 
Z 


103 Ch 
102% 99% Chi 


Ee 
Dz gee 
%2s3 
a =] 

Qa 
@ 
Loa 
on: 
a 


de he: 
FAS & g 
~ 
an 
-_ 
© 
S 


f 4s, °34, rez. 98% 


Si ce 
Prego mag 
Pt peg td ad pg, 
R Re Re Re Ro 


co 
ong 
Pam 


aad = 9 
ra 
& 
ys 
° 
Of 
5 
on 
- 
oy 
i) 


Ma ay 12 
aa Aug. 13 
on 5s,'32,reg.101 Feb. 18 
o E 1st 5s,’60 88% Mar. 11 
So E ne 5s,"60 73 Feb. 5 
104 1963. .105% tyne 8 
106 101% Chi Un Sta 5s. B, A063, .. 106% May 26 
ee 106% Aug. 17 
“116% Jan. 22 
92 Aug. 3 


101% ” ou 
100% 


st tn 
n 


mine 
PR iy 
° 


85 85 Chi 
105% 100% Chi & W Ind 5s, {963 
9 6% * === 3% M 
Chile Copper deb 5s, ‘47... 95% Feb. 10 
99% Choc. Okla & G con 5s.’52.105 Aug. 19 
86% Cin Gas, El 4s, A, 1968... 96% June 5 
i & Day 2d 4%s.’37..100 Apr. 8 
95% Cin. Ind, StL&C 4s. 1936.. 99% June 13 
in. Ind, StL&C £, Le rez 98% Apr. 22 
88% Cin, Leb & N gtd *42.. 96 year. 8 
= Un Term 5s, 2020 eee 98 iv. 20 
104% 100 Cin Un Term 4%s. 2020... 106% Ray 2 
99% ot Clear & Mah Ry ist 5s,’43.101% July 9 
97% 87% Clev. Cin. C & St L gen 
i, EE sc acacss 97 Mar. 27 
112% 108 C, C. C&St L gen 5s, B, 93. 110 Feb. 7 
108% ee? . C, C & St L -ef 6s.C,’41.105 Jan. 
* CG. C & St L ref 5s.D,’63.105 Jan. % 
Ge St L ref 4%s,E,’77.101% Jan. 22 
tL, ou é oF my "39 99% May 15 
30 tL.C,.W& s.°91 94 May 7 
o3% 84% C, a450". 93% May 8 
95% | Cc, casi, Sp&Col d4s,’40 O58 Feb. 10 
Whwvy d4s 


Ses 
sabantee 
a22e, 
Q 
e 


05% 1 
102% 
bt 4 


95% .C,C&StL. "40 97% July 18 
105% 108 Clev. C C & I 6s, 1934 ....105% July 24 
102% 99% Clev, Lor & W cons 5s, '33.102% July # 
1 98 Clev & Mari gtd 4%s, '35..102% Aug. 1 
101 98%Clev & Mahoning ; 5s,’38.101% July 3 
101% 97% Clev & Pitts 4%s. A. 1977105 May 7 


854% Clev & Pitts 3%s. C. 1948. 92% Jan. 20 
97% Clev Short Line 4%s, 1961.104% Feb. 18 


88% 
104% 
104 95% Clev Un Term 4%s, 1977. ..104% May 22 


Range for Year 1931.— 


Low. Date. 


62 Dec. 
63 


97 
101 

23 

22 «Dec. 


81 Dec 
bart Dec 


94% D 
105% ee. 
54% Dec. 
89 July 
68 Dec. 
35 Dec. 
45 Dec. 
80 Dec. 
83 Dec. 
95% Oct. 
89 Dec. 
98% Apr. 
93 May 
95% Dec. 


87 Dec. 
98% Apr. 
70 Dec. 


oo 


17 
& 


; 29 
>. 24 


Net 


Year’s 


Last. Ch’ge. Sales. 
73 763,000 
67% —18 487,000 
97% 235,000 
98 —14 oe ond 
100 -11 96, 
75% —19% 2,329,000 
964+ % 9,000 
65 —39 ,000 
95% + 3% 169,000 
40 —57 156,000 
82 —32 235,000 
82 +1 3,851,000 
5 —53% 66,000 
lll — %& 2,000 
70 —26 9,045,000 
99% .. 1,000 
97% — 6% 659,000 
103% — % 10,000 
89 —14% 2,626,000 
80 —21% 14, 
78 —22% 1,813,000 
76%, —24% 4,895,000 
100 in 1,000 
100%+ % 25,000 
92 - 46,000 
94% — % 18,000 
86% —10 3,000 
75 —18% 113,000 
80 —12% 29,000 
104% + 3% 1,000 
95% + % 1, 
42 -28 1,044,000 
40 —30% 516,000 
79% fo: 54,000 
88 — 9% 2,703,000 
96% + 6% 10, 
97 -10% 1,276,000 
109 +9 1, 
85% —16% 1,477,000 
80% —10% 41,000 
89% — 1% 10,000 
8 —12 657,000 
97 2% 5,000 
27% —26% 19,000 
12 —22 3, ,000 
70 —30 74,000 
75 —28 238,000 
— 3 421,000 
49% —13% 7,693.00 
54% —55% 51,000 
101 — 1% 45,000 
91 —2 17,000 
29% —60% 162,000 
39% —56% 190,000 
91 - 42,000 
93 — 8% 3,000 
35 — 33% 17,257,800 
8% —17% 22,360,000 
Ie 3, 
59 —24% 1,744,000 
534% —123 11, 
51 —21 9,000 
62 —30% 915,000 
85 . 2, 
60 —38 1,269,000 
55 —35% 1,026,000 
54 aes 896,000 
76% 36,090 
95 ee 1,000 
60% —24% 912.000 
67 —17% 71,000 
8 —5 15.000 
39 53 1,618,000 
387% —54% 2,325,000 
85 —17% 186,000 
101 — 3% 1,000 
71% —32% 466.000 
106 — 2% 1,000 
43 —59% 793,000 
31 —57 16,777,000 
62 —37% 212,000 
99 , 10,000 
80% —28% 1,443,000 
50 —14 ay .000 
67% —26 1,330,000 
71 —19% 32,000 
59 -—39 15, a 000 
96% — 1% 1,000 
ie —36% Hi 96: 000 
36% —50 311,000 
70 —20% 12,000 
99% — 2% 71,000 
101 + % 1,000 
40 ,000 
32 —33 255,000 
91 —11% 7,000 
98 — 6% 432.000 
94% — 9% 535.000 
107% — 7% 967.000 
65 —37 2,435,000 
89 + 4 10,000 
70% —32% 1,270,000 
—31 778.000 
52 —38% 4,340,000 
—22 34, 
85% — 6% 5,578,000 
9 -— 2 36,000 
89 —9 38,000 
98% + 4% 3.000 
944% — 1% 12,000 
955% 1,037.000 
89 -—14% 1,279,000 
101% + 2 3,000 
70 —24% 452.000 
97 —13% 9,000 
103 — 1% 63.000 
65 —38% 498,000 
61% —39 4,286,000 
75% —20% 201,000 
65 —28 170,000 
71 —21% 133,000 
54+ % 4.000 
97% +24% 10,000 
— 9% 63,000 
— T% 62,000 
99% + 1% 30,000 
101 +1 17,000 
024+ % 273.000 
80% — 5% 7,000 
100% — 1% 176,000 
80% —22% 1,596,000 











- ood s 
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Bond Transactions—1931—N. Y. Stock Exchange—Continued 





1930 Range. —————Range for Year 1$31. 
High. Low. BONDS. “High. vege . . 


111 105% Clev Un Term 5s, A. a 111% May 14 
fay is 


108% 102 Clev Un Term 5s, B, ». oe 
90 41 Colon OW 6s, 1938......... 


a 95 Colorado Fuel & Ir 5s, 43. 99%, 3 


84% Col Indus col tr 5s, 1934... 94% Jan. 


101% 97 Col & Southn ref 4%s, oan oe May 21 











tig 92 Col & Southern 4%s, 1980. 97% Jan. 
98% deb 5s, 52, ape. 101% Jan. 


103% 985% E 5s, '52, May 0142 Jan. 
ae G&E 5s, co : Oot May 
101% 30 R Pith Fe t ‘tse 57. Ft Me ar. 3 
y s 7 May 22 
94 88% &H 4s,'48 96% May 12 


100% 95% Credit 6s, '34.102 Sep. 16 
81% 33 fi “ys : a 149 100% Mey 12 

nv Tr5d%s,’49. ay 1 
106% 103% Rec 6s, 1941.108 july 22 
91 Bar 7%s, 1937. 48 Jan. 22 
$3 Sy Some Arie An‘ lsd, une 

c An ry etfs u 

100% 95% Ry & Lt ref 4%s, ’51.101% July 16 


100% 93% 
a8 105 Cons Gas N Y deb 5%s,'45. 108% May 
as Sal Sad iba Mh, ABE 
ons Coa ref 5s, 
103% 98% Consumers Gas, Chi 5s,’36.105% Sep. 


106 102% Consumers Power 5s, 1952.106% Jone 


85 59% Container Corp deb 5s, 43. 64 Jan. 
Container Corp 6s, 


95% 1946... 85 Jan. 16 
108% 100% Corn Products Ref 5s, 134-105% July | 


Crown Cork & Seal! 6s, ’47. 99% Mar. 
103 94% Crown Willam es = os 96% Jan. 
= 2 Crown Zell 6s, 1940, . 8 Jan. 


Cuba R R ist 5s, 1952." . 70% Mar. 


99% aay Cuba R R ref 7s, 1936.. 80% Mar. 
92 53% Cuba R R 6s, 1936...... 72 aay 
75 87 Cuba Northn R R 5%s,'42. 


47 Feb. 
38% 5 Cuban Cane Prod 6s, 1950. 14% June 


40% 14% Cub-Dom Sug 7%s,’44, ww 17 Jan. 
ae Cub-D Sug 7%s,’44.w w.stp 8 Aug. 
44085 bm ey Sug 1% Yes,'44. etfs 10 July 
my D Sug s,'44, ctts, stp 10 Pd 
47 18 Gabee-Dons Sug 7s, 1944 15 Feb. 
= A pm a Sug 7s, *44.ctfs,ww 7% Aug. 
Cub-D § 7i4s,'44,ctfs, ww,st 4% Nov. 
104% 100% Cumberland T & T 5s,’37. 106%, Aug. 
105 102% Cuyamel Fruit 6s, 1940... |105% Apr. 


orm 91%, DEL & HUD ref 4s, 1943. 99% May 
Del & Hud ref cng 43, reg. 96% Apr. 


96% Del & Hud cv 5s, 1935....106 June 
108% sa Del & Hud 5%s, i937..... 106% aay 
. Del Pow & Lt 4%s, 1969 Sep. 


-- Del Pow & Lt hy 1971, 101% Aue. 
96 Del R RR & Bge 4s, 1936. 


100 
103% 98% Denver Gas & El 5s. 1951. 105 a” 
98% Denver G & E'5s,’51, stpd. 104% June 


104 

98 925 Denver & R Gde con 4s,’36 98 May 
101 94% Denv & R G cons 4%s,’36.101 May 
95. oe Denver & R _ ref 5s,’78 85 Jan. 


Denv & R G ref 5s,’78. reg o6% ee 


ia ’ Denver & R Gde W 5s,’55 83 
9 a nety (D G) Corp 7s, 1942. 8 May 
47 rv (D G) 7s,’42, 24 stpd 1 Dec. 
30 ob — rg <a & Ft D 4s,’35. 8 Apr. 
31 15 Des Moines & Ft Dctfs.. 6 May 
103% 100% Det Edison col tr 5s, 1933.104% July 
aa % Det Edison ref 5s, 1949. .108% Aug. 
. Det Edison 4%s, D, 1961. .105% May 
.. Det Edison ref 5s,’55, ak 107% July 
107% 102 Det Edison ref 5s, 1955. 108% i, 
19 1S 102% Det Edison 5s, 1962...... 4 


Det & Mack ist 4s, 1995.. Apr. 28 
May 


105 95% Det River Tunnel 4%s,’61. 104% 

99% 96 Det Un Ry cons 4%s,’32.1 

98% 75 Dodge Bros cv deb 6s,’40. o3% od 

75 55 Dold (Jacob) 6s, 1942. . 73 Apr. 
. Dom Iron & Steel 5s, 1939. 90 Mar. 

104% 92% Donner Steel ref 7s, 1942.101 Mar. 


104% 101 Dul, Mis & Nor 5s, 1941. . 164% Nov. 23 


a 100 Dul & Iron Range 9 3t 104% Aug. 
58 Dul, S Shore & Atl 5 60% Feb. 
188% 96% Duquesne Lt ist ais. ey 106% July 


87 30 EAST CUBA SUG 7%s,’37 42 Mar. 
.. Bast Cuba Sug 7%s,'37, stp 9 Oct. 
10i 100 East Tenn reorg In 5s,’38. 4 Feb. 
110% 104 East T, V & G cons 5s,’56.108 Jan. 
99% 94% Edis Ei Ill, Bklyn, =. os 103% Aug. 
115% 109 Edison El Ill, N Y, 5.123% May 


Ikhorn Coal 6%s, isi 81 May 


75 50% 9: June 
108% 100% El Paso & S W ref 5s,’65.106% June 
01% 99% Eq Gas Lt, N Y, 5s, 1932.101% Jan. 


80 Erie cons 4s, 1996......... 89% Mar. 
‘Boi ar” Erie cons 4s, 1996. regz.... 87% Mar. 
24 Erie gen 4s, 1996.......... 79% Jan. 
79 68 Erie gen 4s. 1996. reg ... 57% Nov. 
97% 68% Erie ref 5s. 1967........... 84% Jan. 
a .. Brie 5s, 1967. reg.......... 77% June 
Br 66 Erie ref 5s, 1975.........- 84 an. 
87% 65 Erie cv 4s, A, 1953........ 78% Jan. 
ork Erie cv 4s, B, 1953....... 734 > 


te Erie cv 4s, D. 1953........ 75% Jul 
114 191% Erie Genesee Riv =. 1957. ue? May 
101% 95% Erie Penn col tr 4s, 1951..101% Aun. 
Erie Penn tr 4s, 1951. reg. use 
114% 108 Erie & Jersey 6s. 1955..... i. Aue. 
86% Erie & Pitts gtd om. B,’40. ar July 
Erie & Pitts 3%s. C. 1940.. 95% July 


100% 94 FED LT & TR 5s, 1942.... 98 Apr. 


105 2 ‘ed ee ' 
102 93 Federated Metals 7s, 1939. 95% Jan. 
89 26 Fisk Rubber 8s, 1941...... 43% Aug. 


Fisk Rubber 8s, 1941, reg. 28% Mar. 


99% s Fla Cent & Penin 5s. 1943 93 Mar. 
90 Fla E Coast Ry 4%s, 1959. 80 Jan. 
61% i% A E Coast Ry 5s, 1974... 30% Jan. 
Nie Fla E Coast Rv 5s,’74. etfs 5 Dec. 
20 ponds, Johns & G “~~ —- 28% a 

St wd oe i. 96 


19Tk 105” Ft Ft Worth & D & bite, %ai ‘/10T% —- 


Francisco Sugar 7%s, '42.. 69% Feb. 
195 103% Fre Elk & Mo Val 6s, ‘33. .1054% May 


101 94% GAL, HOU & H Ist 5s,’33. 1 gan. 


5 
80 Gannett c _— Sa ‘ov. 1 


92% 
yy & Elec of Bergen Co 
WE% 90% Las cons 5s, 1949.. .108% Aug. 


Gen Amer Inv 5%s.'52, reg 86 Mar. 


$i 80% Gen Amer Inv 5s, 1952.... 91% Apr. 





99% 95% Gen Baking 5Y%s, 1940 
93 GenCable 5%s, 1947. 
Gen Elec Co deb 3%s, '4: 
Gen Motors A C 6s 1937 
Mot A Cs, St. reg 


Gen Steel Cast 5%s, 1949. 
Gen Public Serv dies 
50% Gen Thea Eq 6s. 
81% Ga & Ala ist cons % 1945. 
80 GaCar & Nor Ist 6s, 1934. 
65% Ga Midland Ry gat 3s.’46.. 
Goodrich 6s, wt ; ‘ 


82% Goodyear T & R ae } 


7 . H. 6s, 
66% Gould Coupler 6s. 1940. 
: wow & Osweeg 5s, 1942. 
100% % Gr Rap & Ind ext 4%s 
a 109% Gr Trunk R of Can 7s,’40.. 
07% 104. Gr Trunk R of Can 6s.’36.. 
133 108% Gt Nor Ry 7s,A,'30. 
110% to Gt Nor Ry 7s, 
101 Gt Nor Ry ref tus 
112% 104 Gt Nor Ry gen 5s, B 52. 
Gt Nor Ry gen 5s, C. 1 
94% Gt Nor Ry gen 4%s.D,°76. .100 
93 Gt Nor Ry gen 4%s,E,’77.. 
Green Bay deb ctfs A.... 
Green Bay deb ctfs B... 
Gulf & Ship Isl ref & ter z 
=> SARA 
oat St Steel 544s, 1942.. 
Mob & Nor 5%s,’50.. 
83% Gulf’ Mob & Nor 5s, 1950 


8 HACK WAT CO Ist 4s,’52 
87% Har Ry-Pt Ches ist 4s,’54 
21% Havana Elec 5%s, 1951 
Havana El Ry cons 5s, 
96% Hock, © Ry ist cons g 4% 


93% Hock V Ry ist cons g 4%s 
1999, 


6: Hoe (R) & Co 6iés, 1934 
97% 89% Houston ous 54s, 1940 
102 100% Houston & T 
101 95% Hous Belt&T R 1st 5s '37.103 May 
99% Hous E & W Tex 5s, 1933.102 
99% Hous E&W Tex etd 5s,’33.102 
97% Housatonic R cons 5s, 
48% Hudson Coal 5s, 1962 
93 Hud & M ref 5s, 1957 
68% Hud & M adj inc 5s, 1957. 79% 
101% Hudson Co Gas ist 5s, 
99% Humble O & R 5s, 1937 
101% Humble O&R deb 5%s 


106% 103 x” we * esas ist 


92% Illinois ‘Gabira, 1st 4s, 1951 96 
Illinois Central ist 3%s, 
.. Mllinois Cent ist 4s, te reg. 93 
82% tH Cent ist 34s, 
84 Ill Cent ist ext gis 1951 
92 Illinois Central 4%s. 1966 
81 Iilinois Central 3%s, 4952.. 
84 Ill Cent ist ext 3%s,’5l,reg. 00 
wy Hrin Ill Cant coll trust 4s, 1952 
84¥, Illinois Centrai ref 4s. 1955 93 
82% Ill Cent coll trust 4s, 
4 87% Lllinois Central 4s 
99% Illinois Central ref Sa, 
1 Illinois Central 6%s, 1936 
1% Ill Cent Cairo Bridge 4s,'50 93 Jan. 
ise a Ceat oe div 3s, 1951. 


R&L ref 4%s,’51,stp.103% ey 13 


82% 
74% Ill Cent Omaha 3s, 1951 
89 Ill Cent W Line ist 4s,’51. 
92% Ill C W Line Ist 4s,'51, reg page 
85% Ill C Reg yy? a “1951 85 


75% mM Cent St Lo 3s, 


NO ‘ Mont 104% 


ICcstL é N O 5s, oa June 


RND BNR Retr eee tte pipet BER a 
+ > N00 IAS 60 0d 3 bo Sw D COCOeN en arotho Oovaamonegaa 


_ 


Ic O 
oy Illinois Steel deb 4%s, 
1% 89% | Bloon. & West 4s, 1940 92% Apr. 
Ill & Ia ist 4s, 1950 
ey Limestone 6s. 1941. . 
I Lo 


Ind Nat Gas 5s, 1986 ae 
Ind Union Ry 5s. 


Inland Steel 4%s, 

Inland Steel 4%s. B. 
‘1% Interboro Met 4%s."56, ctfs 
10% 9%Interborough Met 4%s, 
75% 61 Inter R T ist & ref oa 
61 Inter R T 5s, : 
60% Inter R T 5s, '6, ‘stp, Teg or 
44% Inter R T 6s, 1932 
Inter R T cv Re 1932. . 


: J 
93% Int Agric Corp col tr 5s,’32 50% Sep. 
2% Int Ag Cp col 5s, sta, = 77 
91 Int Cement 5s, ts 48. ; 


50% Int Gt Nor 5s. &. i? ¥ 
74 Int Gt Nor Ist 6s, 

Int Gt Nor adj 2 
Int Hydro Elec 6s ead a 
Int Match 5s, 1941 
Int Match 5s, 1947 
Int M M col trs f 6s, 1941. 
36% Int ~ ... coltrsf 6s, 1941, 


72 Int Sones ref 5s, 

59% Int Paper 6s, 1955: ; 
59% Int Rvs of Cent Am 5s, 
71 Int Rys of C Am 6%s, 1947. 
69% Int Rys of Cent Am 6s, 


~ 
#00 COI Come] 


Naot edt 
$3333333383833333: 


Binet 
HR mw 
een RaehSe, S 22a 


rare 
3 


3 


BSS 
33 


BEFHE SERERECEBRGE#> 
3338 


ens 
B88 


ie 
8 
s 


a 
3 


is Ber Ses 
33333 


338 = 33 





8.5 83 58 





High. 


99% Jul; 
... 92% Jan. 
42.. 99% Sep. 


10454 


113% Aug. 
108% July 
(112 b 


110 


.102 


111 


1973.107 


99% Jan. 
67% Apr. 
. 21 « 


.104% Mar. 
. 90 Jan. 
99% Jan. 


92 


95% 
96 


31% Jan. 
52 53% Jan. 


106% Jan. 


100% 
. 68 


94 


37. 101% Jan. 


’37.101% 
63 Jan. 
102% Mar. 
°49.1085¢ 

103% Sep. 
’32.103% 


107% ane y 
51 86 


56% 
87 
100 


82% Mar. 


93% 


1953 90% 
reg 56 " 
55.106 Jan. 

-110 Jan. 


78% 


div & tm 3%s,'53 85% 
ICL div & tm 3%s,’53,reg 81 
. 73 Jan. 

93 Mar. 


84% 
78 
x 83 


6i B52 May 


101 


yen 163 96 
’46 105 May 


he Apr 
FE 
; aay, Jan. 


102% 


103% Apr. 
.1044% Feb 
. 97% Jan. 
96% Mar 


9% 


'56 10% June 
’66 77% June 
. 7% June 


1952. 65 


93% 
100 


99% Jan 


97 
73% 


78 Feb. 


69% 


129% 96 Mar. 
101 101 Int Tel & Tel 4%s. 1939, reg 67% Sep. 
90% 72% Int Tel & Tel 5g. 1955 


Inv Equity 5s, B 
Inv Equity 5s, B, 


75 Mar. 
76 Mar.1 
75 Apr. 












tor Year 1931.___——_- 


a 
a 


erRoRt wrors 
PRK CO co 
BESO eAS 


8 
3838333233 


Bese Ssee 8 
3288 3388 8 
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Bond Transactions—1931—N. Y. Stock Exchange—Continued 

















1930 Range. 
High. Low BONDS =e Range for Year 1931 sein . 
35 12 I gh date Low Date Las inrael fear's 1930 Rang 
34% 13 lowe pees Ge. 1988 16 Jan. 21 3% Dec. 16 oe —— High. Low. BONDS Rarge for Year 1931 : 
—-. a Cent 5s, 1938, c of d. 15 Jan. 9 a 16 3% —10% 180,000 15} , 2 High. Date. Low. Dz = Year's 
3 lowa Cent ist @ ref4e, si 6 Jan.12 “Dec. 30% 2% $0,000 | 15% 8 Minn & St L 5s, A. 1962... 8 Apr. 13 ak ite Pg ee ee” eee 
, “ » Dec. 3 25% 5 10 Minn & StL 5s, A,’62, cfs pr. 13 8 ¥, “ 
97 87% JAMESTOWN, FK & CLF ae! i Seer a Ace Joes 3 oes 2 2 i =e 
4s, 1959 96% Feb. 18 9 hae : 99%. 91% M" t P& SSM con 5s,’38 84% ron. Pe 35. Dec. 29 35 49 1.621.000 
| Mert) ttm ttle’ ME Eee eee $4is Feb. 27 33% Dec. 24 48 46% 264.000 
Sine #3, Ktsawna é Wat's topo, "Wou Jan’ Ht "ae iy 13 "wh "TL a8 a ab a Ste Sew Ge io” OF Jan: 3? dp Dee. $0 18 82 101.000 
% 94%KC, FtS & M »Jan. 21 88 Aug. 19 90 — 1% ‘000 ? St P& SS M diss n. 20 Dec. 18 20% —293 at 
10634 ref 4s, 1936 9914 M SD 1% 71,000] 99% 92%M §,'78.. 98% Jan. 20 35 Dec. 31 35 —62% 320.000 
eae ee Pe Luke ise? 1952 108" Jan: 27 104% Jon. 6 105 1.774'000 80 50 : a oe pag es. oo = 2 Oct 72 ~20% ior 000 
4 2 428 ? 105% June 1 3 — * 248.000 2 85% Mo, K “ as 54% Jan. 14 20% D — rm o’ : 
gin tak S Ba ios, 1963 “50-10%, MAY 17 93 Dec. 17 95. — 7 1.221.000 | 19372 9714 Mo: ran & Tex lat 40.00. 92. Jan. 37 GoK Dec 2. KH eee 
104 93 KC So ref & 4 Mar.10 59 Dec. 4 614. : 901,000 a 4 Mo-Kansas-Texas 4s,B.’62. > to 51 Dec. 15 57 423 
96 88% KC Term 1 yy -ag" 5s, 1950.102% Mar. 9 48 Dec. 15 gait 15% 1,253,000 101 | 9215 Mo-Kansas-Texas 44s. ’78 92 Mar.21 40 Dec. 18 52 43% 1, 588. 000 
97% 90% Kan Gas & Elec 1960. 984 Jun- 23 81 Dec. 15 83's 36% 1.819.000 108% 86 Mo-Kansas-Tex adj Ss, '67 98 Mar.16 43% Dec. 15 56 —40— 742.000 
91° 74 Keith 60, 1946 ec 4%s, 1980. 109 Aug. 6 80 Dec. 4 345 —10%% 2,824,000 103% 89% Mo Pac R R ref S. 6795 Feb. 10 34 Dec. 3 40 , 486.000 
~ oA Keith 6s, 1046. ....... a sc. 4 82 -11% 4,483,000 | 193, 89, M 5s, A.’65.100 Jan. 7 43% Dec. 15 52 49 3,329,000 
Be 30, Kendal bee 1048 ww’ TI Aue. 28 $B. Jan. 2s UN 448.009 | 18h, Be MS Bas OG tyig yen txt Dee 1k Bo 47 goat one 
2° 85> Ky & I Term 4%s, . 94% May 9 82% Nov. 11 82% - 4 901,000 _, 88% Mo Pac 5s, H. 1980... °° = 3 43% Dec. 15 47% —491 0 OTE Ooo 
95% 88 Ky & I Tm Ist 4% ee oe - BE te 2 ee ee 82% 63 Mo Pac 5s, I, 1681... 99, Jan. 430 pes 18 50° 40% seas 005 
92% 75 Keystone T 4 digs.sta,'61 94 Feb. 17 88% Apr. 27 89! ae 7000 | 113% 87 Mo Pac 5%, A, 1949... 95% Feb. 21 43 Dec. 15 50 ‘ony yo 
104% el 5s, 1985..... 82 Jan. 16 7 . 27 89% — 4% 7'009 | 103 88% Mo Pac 5s, H, 1980, reg... 201 Jan. 24 24 ‘ ps 19,429,000 
138 i nee Co El Lt & P 5s,'37.106 Aug. 20 100\ pay 25 70 --18 65,000 Mo Pac Se, Hy 1980, reg... 84% June 22 845 =. be ats 60 7.694.000 
ings Co El Lt & Pwr pur 2 4 Dec. 18 100% -- 3 151000 | 92, 91 Mo Pac 3d ey 2, 75 Jan. 26 22% og 15 a4 a gs 1,000 
88 75 Kings Co i 6s, 1997.......140 Aug. 12 120 Oct. 24. 12 ‘ 97% 95 Mob & Birm Pa, 18 99 Heb. 28 95% Ape 30 95% 4 13 10,468,000 
ae 75 ines Co haey dn, 'ie aS 1 "Als Gee FRE ad, fh 008 | ate.” Mob & Bem as, small $f Jan 18 8" ape a8 T° 2" 35.09 
119% 114% Kings Co Lt ta ef 98, 4 May 28 103 Nov. 11 103! 576,000 te ob & Birm 4s, ‘45, larg ar. 79 Mar. 28 81 1 35, 
107% 85 Kinney (G tia 64s, 1954120 May 6 105 Dec. 17 106% --10%. 33,000 | 28 944 Mob & Ohio 442: 197 7. ge. 92 Mar.28 69 Nov.10 69 : 45,000 
5 " 74s, 1936... 96 Aug. 2 - 17 106% --10% 120, 96 92% Mob ; .--» 69% Mar. 30 : . q, 
105 102 Kresge Foundation 6s, '36.103 Mar. H 3o7 pee 1H 92 +4 159;000 B tas oe Mob & Ohio 5s. 193." eat - May 15 80 _ iS 30 li 345.000 
. 5 2% 2 — 1,137,000 % Mob & . ‘ 4Jan. 2 10 Dee. 3 By 7 5.000 
103% "98 7 none hy od Me be 1950.105 Sep. 1 93% Dec. 28 94 , 108 oo Mohawk & Malone is" it. 4 poo 8 oi Sep. 19 05! 1 *38.000 
105" 100. Laclede Gas 53s, C. OS ney ag fe Dec: 2s Sh. — Re, $75000 | 108% 105 Mont Cent 5s, 1937... ee Ape & 1S Dec. 2 TS 15% 32,000 
105 100% Laclede G s5 Des, C, 1953..103% Feb. 4 62 Dec.17 73° 48+ 1,159,000 | 104%, 100 font Cent 6s, 1937. ** “4091, mang 8 102% Feb. 17 104 1% 34'000 
102% 100 L Erie & We an 6s, D, 1960.103%; Mar. 7 65 Dec. 31 ‘ 28 2,011,000 104%, Mont Power 5s, 1943 ee 4 May 19 101% Nov. 20 101% Biz ' 
: *st Ist 5s. 37. .103%4 A 7: - 31 65° —36 —1,047,00 , 95 Mont Power 5 ~.2;:°106 Sep. 10 85 D ae? a a 40.000 
L E & West 2d 5s. ‘41, ar 16 69 «Dec. 22 68% ~32% —sav'oem | OL, 2 M r 5s, A, 1962...104 Mar. 30 ec. 18 94 9 6,477,000 
1034 99 LE & West 2d DS. reg 9944 June 12 99% June 12 9% —32% 197,000 | gay Mont Tram ist&ref 5s,’41. ar. 73 Dee. 31 74 26 40%, 
; iE ; Go 94d "100% Mar 24 75 Dec 2 75° 5 “ 84% Mont T 7 101% May 14 72 ss 6 26 745,000 
% 79% Lake Sh & M asi ‘ % Mar.24 75 Dec. 2 75 Pe 5,000 96% 91% M ram 4%s, 1955.. 871% M 72 Dec. 22 72 26% 487.000 
84. 7% LS&MS eine 3\%s, 1997 87% Jan. 23 70 Dec. 4 LL 25 61,000 | 96%, 91% 4 Mont Tr gen&ref 5s,A,’55. 95 8 = 23 87% Mar. 23 87% + 2% 1:00 
100 94% Lehizh C & N 4% 1997, reg 85 Jan. 23 72 Nov. 4 7 14% 847,000 | 95% 91% Mont Tr gené&ref 5s.B,’55. 9 pr. 7 60 Dec. 21 60 32 
N 44s, A, ‘54.1024 S . 73-10% 42' 00 9574 91% Mont Tram ), May 26 93% M ~ Fats? 45.000 
Lehich C & N dus. "5 4Sep. 9 88 Dec. 18 88! % 42.000] 85% 79 M bs, D, 1955 93% May 29 S17 Ie oo 9318 4. Di 4.000 
102 99% Leh V Coal ist gtd 5s 54.1024 Sep. 2 88 Dec. 21 88 10% 226.000] 85%, 77 Morris € Fesce 3 f 4%s,'39 83 M . 91% Jan. 20 93% + 2% 15.000 
100 97% Leh Vel tele atid 5s,'33.102% June 22 89 Dec 31 89 291.000 103), 96) = & Essex 3%s. 2000. 86 — 32 64% Sep. 17 74 su 2 one ons 
97%, 9514 Leh Val Coal ts 19 = . 100% Mar. 25 95% Dec. 12 951 11%; 642.000 | 76s 75% Mone & Essex 4%s, 1955..10: an. 21 65 Dec. 17 72 13 "658. 
” ta ’ 99% Mar. 26 7a LCC. SS BOR — Se ‘ 76% 75% Mor & E Fpl 3 Jan. 20 84 - u 13 658.000 
a 4 Leh Val Coal Ist Se. 335, reg.101% — 7 7% noe 21 97% Senn 109 102 Morris yy ty Sa. 2000.rex 84 Jan. 21 84 in ” oe 16% 944.000 
mS te yl on a sana 55. Mar. 16 e-2 eR Be 10,000 | 145” gay, Mortgage Bond és, ie te a jan. 21 3% +1bit  270'000 
72 60 Leh C a US. 200 52% Dec. 8 40 Oct. 13 Rn 29 45.000 } 106 99% Mat fans Bond 5s, 1932... 99% Ma y 70 July 13 70 3° “"3000 
83 76% Leh Val Coal 5s a. as ae +t & oe a = 25.000 | 1eoy, Soc Mut Fuel Gas 5s, 1947 + ,oee May 3 SS Sop. 2 et) 118° 
- = al 5s. 1944 78 Jan.15 | gt 11 ~—19 50 3% 98% Mut Un Tel 5s, 19 Sep. 17 100 N si 18,000 
ag SS ee oe re ee 3:003 | 163% SES ut Um tel foes ge ae: Bmw Nev. 2 Be 3 eo 
103% 96 * Len Val Hart bs, 54. 10742 May 20 94 F nang — “a : 10:000 | 100 92 N ° Nov. 5 85 71, ry 
# I 23 . Te Se _ 95 5 7 v 92 NAMM & SONS 6s P ‘ 162.000 
94 80% Leh Val (Pa) aid 4'28,'40.101%% Jan. 27 86 Dec 10 4» 179,000 | 97% 8 ~~ SONS 6s, 1943.. 94% Jan. : 
eh Ve ‘ s 4s, 2003 89% Jan. 26 ) 86 10 57 97'2 89 Nash, Chat & S 1943.. 94% Jan. 20 81 De 1 
Bh, Eee Vaio aae set BN Han MB Bee athe |S a pat St 1,76, Boy Mar. Bate Dec: 14 Sts Si. 33.000 
97 96% v BARD gs 2003 . 100% Mar. 3 46% De 30 64 25% 9900 101! 99 Nat Acme 6s, 1942. ous . 4 Apr. 35 Sep. 30 41 7 320.00 
1 - ee s 4s, 2003,regz 95 ¢ 2 c. wy 0 1514, R5 94%, Nat Da > 54s , 6 ¢Apr. 9 60 Dec. % : mi. 591,000 
Hi, BEN u aR acme, ae 2 Gece eg td Mm] Rb kes Dalry Siig, 104g, 5. aMaek May 24 BS Dec. $0 Bois — 1st 20.958 99 
Ooo Gate en ye iets 4s, 1085 96 May 14 90% Feb. 6 61 —41 525,000 | 9% Nat ¥ Mex 4%4s,'51,APL Gp 3 Mat 5 Dec. 30 5 —12 ” ‘568,000 
111% 104% Lex & East fn gM. 1945 96 May 14 90% Feb. 13 ons 20 74,000 10666 ake Ry Mex 41s, ‘D7, asst. 43 Lo 4 3 Mar. 4 3 : ‘ 1500 
125 117% Liggett & L Ry oe, 111 June 10 102% Sep. 10 =e 3% 102,000 16% 4%, } Yat Ry Mex 4s,’ 77, asst be an. 7 1 Oct. 7 2 1 4 94 
: & Myers 7s, 1944 125. May 1 A 0 105 3% 135°C 1 4% Nat Ry Mex 4%s,'26, asst... 5 Jan. 20 1% July 13 , : 88.000 
Liggett & My 7s 1944 a43 ay 18 111 Dee. 12 1151 ~¥ 35,000 8% 4 Nat R 6s,'26, asst.. 7 Jan. 7 3, y lie tte 79,000 
106% 98% Liggett & Seen 5 Lzen. 398 « Aug. 10 124% Aug. 10 12. e-- 6% 369,000 Nat Ry Mex Ist 4s,’51, asst 4! Jan. 7 1% Oct. 31 2 ti : 
s, 1951.109 S$ 3 95 - 10 124% +10% 2'( Nat Steel 5s i ,4Jan. 7 1% De , 148,000 
93 100 I Liggett & My 5s, 1951, reg 95% Oct. 13 oe me 22 96% — 9% 1,180,000 89% 85% Naugatuck y Mage FF 91% Aug. 13 68 i 3 aot _ 173,000 
130 106 Little Miami gen 4s, 1962. 93% May 12 . ied ct 19 951% 5 ' 2'000 99 81 Newberry, J 7. 5 iss 103 87 Mar.18 66 Dec. ll 68 3,478,000 
107 nH Loew's 6s, 1941 99% Feb. 9 pt 8 Mar.27 91% — 1% 5 OOO 107% 102 New’k Con Ga . 1940.. 95 Jan. 12 75 Dec. 16 77 22 16,000 
or 368% Lona Dock Ce. 1935..." 1108" May 12 98 Des 8 go” 19°; 3,234°000 | 191 oe New Ene Rivas ian an tans 5 OS, Dec. 10 88 reyes 
‘rons Isl zen gold 4s, 88.98 Mar. 11 82% Dec. 31 82 5 an 6%4 New Eng RR ‘5 May 2 86%S ¢ : 08.000 
99 Long Is) gold 4s. 1932 Mar. 11 82% Dec. 31 Q51 , 44.000 | 110 103%N g on . ‘45. 103% June 13 % Sep. 14 90 + 2 104'000 
94 88% Long Isl unified 4s, 1946 100 Aug. 1 98% Apr. 17 100 — 8% 90,000 | 105% 981 4d Eng T & T 5s,'52.112% J ~ 99% Feb. 6 100 1 49 
Bits See Lene Teen NS Se: igse.102” Mar. a4 80° Deo 17 ee SS 07°F Regtelieted > POF PA tgs tana nee See ote: 1 10m) 1% 1,541,000 
102% 97i Long Island det 5s. 1934.102 Mar. 24 89 Dec 17 88% - 2% 66,000 | 99 92 New JerP & L 416560.” 1034 May 23 98" Oct ae 9317 10% 1'920:000 
96 87 Long Island ref 4s, 1937..103 June 9 75 Dec. 22 82% —15- 147:000 | 95% 81 « New Or & Nor’east 4%s.'52 85 Ape 28 95 Oct. 14 96 10% 1,920,000 
of 4s, 1949.. 97 J 94 joe c. 22 82% —15 F 5%, 81 New Or PubS 2 28. 85 Apr. 28 63 Dec. 22 “ . 532,000 
tai oom LONE Island Ast 4s, 1982. stig JURe ZB 12% Dec. 31 73, 19% 509,000 | 95° 83 New Or Pub Sve 98.A.'52.. 94% May 11 68 Dec. 16 70% —i41 1,145/000 
97%, R84 Lorillard Co ‘P) + 5s ,'32.101% June 27 98% Dec 17 aaa? + 1% 32'000 95 89 — Or Term Ist 4s 53 ¥ oat F iY 6 Oct. 6 7 A . 001 
‘ 5143,"3 Y Noy OF 7 988 é Ne 53... 93% ; : 8% 1,960,000 
111% 101 Lorillard Go iB : 4s,'37..101% Nov. 25 8514 Se 4 8% 1 203000 | 100 9 New Or, T & M 4%s, '56.. 72 eb. 10 59 Dec. 9 60 28 = 
1944115 A p 21 101% +14% 7,2 | 955% New Or, T & M inc 5s May 8 28 Dec. 29 28 2 246,000 
Lorillard 54s 1937. , Aug. 10 99% Dec. 18 100 « 7,299,000 | 100% 87%N , M inc 5s, '35.100% ao %6 2 Dec. 29 28 61 280,000 
91% 77% Lorillard Co Sp) A reg.. 94% Jan 20 94% Jan 20 | 3 1,157,000 | 10114 96 2 ew Or, T & a 5s.B.°54.. 93% Jan. 2 26 Dec. 29 26 72 a 
a” ga Louisiana & Ark s, 1951.. 95%, Aug. 10 77 Dec. 15 94 ‘ 1'000 | 10512 967 New Or, T & M A 5s, 56... 94% 4 y n. 27 23% Dec. 19 28 a 38,000 
106% 100 Louisv G & E rk 5s,'69.. 75 Mar. 20 34% Dee 17 wu ltat soo 97°, 95 «New Or T & M 5us,'54 101% Jan. 1 38 Oct. 23 45 —53! rye 
96 89%Lo & Af Ri SS 1952.108 May 14 92 Dec 17 93° 20% 3,220,000 i, 95 Nwp & Cin B gen 4%s,'45.100 Jan 17 20% Dec. 17 32 —66%% 168,000 
‘ od : ge 4s,°45 97% Js ‘ 2EC i 93 10! ry 101 98 NY,B Jan. 24 96. ‘ “ 66% 864.000 
103% 101% aoa 2 5s..37 10s Jane 22 90 Dec 1h op 8 Esroon | 127% 105 NY Cent’ deb 6s, $5." 5s,'35.102, Apr. 25 94 ine ats wae 
: ~~ Nashville 5s.'41.100 Nov. 7" oa BC 5 90 13 24° 9745 88%N Y 4 Mar. ; 70 Dec. 15 + m. 44,000 
yi hearin SO ey BB Big, meee | ON NE Gent 4s,A.98 53, 91% Jan. 21 90 Dec. 38 11, 2355 2256.00 
ibadied, po 4s,'40, reg 97 Se : 2 15% 2,554. . N : an. 20 54% Dec. 15. 65 23% 2,255 
tn Lr ae — 2. = ee 2 2 Tit 554.000 T 86% 78% 2 ¥ Cre fs “2013, new. 100% Mar. 25 BS Dec, ip oo 87% 4'148,000 
103-95 ieuley : N 5s, B, 2003. . .106 Jan. 7 70 ag 24 76% 27% 708:000 | ,82 724 N ¥ Cent ai, s, 97 + Jan. 24 69 Dec 15 68 19:638.000 
9 91% Louley & i. 44s. C, 2003. 102% Jan 5 698 Dec. 2 fe 467,000 | 110, 103% N ¥ Cent ‘car ie a 4 58 ‘Mar. 5 82%June25 99% 5 .- 2.726.000 
70 85 L %e N St Rat 6. 93. July 10 93° pec. * o* 30% 1.451.000 dbs, ee Y Cent 5s, 2013. ol . = Jan. R 58%, Dec. 12 7" a1" 65,000 
98 N - . 4 May 2 , . a * 6 ” sN YC ah dn 9S n. 16 106 Jz Pe 31 5,580,000 
110% 104% 1. LENS & NA Cin 48,55. 98 Jan 33 oat ~~. © : 137°000 98% 93 NY Cent Geb b= Ta 102% July 24 78 neg ig 196 + "1.000 
102% 97% L & N Mob Ala 5s.'63...111% Mar. 27 100 Nov. 7 79% 13% 242'900 | 84% 76 N ¥ Cent Lake Sh 3} 101% July “7 81 Dec. 21 85 --25'% 4.619.000 
103% 100 L. & N Fle - Mon 4'4s,'45.101% May 29 87% Nov. 24 100° — 8% 112,000 854, 75 N Y Cent L S 34s 3%s,'98 85% Jan. 22 65 Dec. 14 31 17% 163,000 
93% 87% L& N South ¥ 5s, '37 ie jun HT won 8 te 32'000 | 8, 76%N Y¥ Cent mann Ta ten® sa cee os ce — a. 141.000 
6 outh Mon jt 4s,°52 93 Jan. 23 897 Sos 5 99 3% 27'000 80% 783 NY G Mich 3 a 314s,'98.. 85% Jan. 22 68 Nov. 27 72 t 93000 
100% 93% McC , 2% Nov. 4 82% — 4% 204000} 100 MeN YC& StL ist 4s 98, reg 84 Jan. 7 70 Oct. 8 4 —-s 246,000 
on 76 4 jm pata Bg bey Bis, 02. 00 Apr. 23 74 Dec. 18 79 ; be = 7 YC & St L ist Pm 3. . ‘ae me : 75% Dec. 17 Ls +7 . 39.000 
Ss > sson & Rob 5'6s,50.. 84% Je ee ° 7 14% 98% 2} ae % Mar. M%, 7% 1,040.¢ 
at 23% ae aux Go - Tee 42 ys . — R 20, nee: 18 54% oe 6 ies 000 omit B0%N Tor ny ref 5%4s,A.'74 ~_ 9 ie ey 3 + 17% 4 Gon ono 
Manati Sug Co 7!%s,’42.stp 35 Jan. 22 3 6 ‘117, 5% 100 NYC = tint ani a 24% —76'4 _ 2,548.00 
60 44 oe oee Co 7%s,'42,stp,ctf 5 —. 3 a Dec. 22 7 : ios too 103% 96%N Y ange Gis 1953.....105% May 15 91 Des, = 20 —T70% 11'437 000 
60 4 Man Ry of NY cons 48°90 62% June 22 Ry 6 Dec. 30 4% + oes 86 70 N ¥ Dock Co 5. _— ...1038% May 9 83% Des. 28 91 10 84,000 
102% 99% Mahonit of NY_2d 4s, 2013 52% June 25 30! . Dec. 18 30% —24% 2.564000 85% 80% NY Dock Co ist 49°51... 83° Jan 3 90 Dec 28 sau te 531.000 
Oo 90 Manila El Ryél: ist 5s,°53 103% Aug. 28 me Sct 4? 432-5, 148.000 3 1114 N ¥ Edison ref 6 saat. 117% May 18 160 Bee a is” 6 |6Goeaee 
774% 72% Manila RRS Line a, 6 Mar. 3 95 A ) . “® 11.900 : 4 Y Edison 5s,B,'44 : ty ven Dec. 15 105 a4 526,000 
s s 4s.'39 77% J: 95 Apr. 28 98 94% 89 N 1072 Sep. 3 108 1,915 
2] ® a S Lines Ist 4s,'59 721, oy R 5 Dec. 9 51 59% mt a 100100 N b§ é Erie ist ext 4s, 47 925, Mar. 7 at — HY 99% — 5% cays, ied 
Manitowoc aes 1941... 90% June 22 87% June a & 8 48000 | @* %%4NYGELHE&P s,"33..100 Sep. 8 100 Sep. 8 400 11% 3,000 
site $i Manitoba BW Cal te! Se 150 APE 2 87% June 22 87% — 1% 23.000 4s, 1949 ee i 5,000 
oe 9 Marion St Chie eh > Aen se aS 23,000 | 110% 104% N ¥ GE LH & P 5s,'4 102% Sep. 8 90 Dec. 17 
97%, 88 Market og ty ye 6s,'47. 47 Jan. 3 21 Dec. 31 96 1% 65.000 96% 94 N Y & Green Lake 4 8 112% May 12 100% Dec. 29 90% 7 1,299,000 
porta Sy! y 7s, A, '40.. 984% Apr. 1 79 Dec. 12 21 29 429'000 8% 80 NY & Harlem 3%s 9 300 46 97% Feb. 21 88% Nov. 4 101 6 660.000 
105% 101 Met Edi >. See 90 Jan. 6 37! Dec. 18 &4 1.767 000 85% 8542N Y & Harlem 3's, + ae. 88 May 2 70 Dec. 17 88% 7 26 000 
OO Oly Met Edison dio 1608. 105" July 22 gy Dee: 1B 42 —46% 847.000 101% 99% N ¥ & Jersey ist 5s erent May 2 St May 22 70 --10 16,000 
) i Hey --105 Me “ie 3% & W 5s on ay 9914 O 3 i + i% 10,0 
aie ine =o Edison 4¥2s.. 19 1968, reg.101% Apr. a one Dec. 29 84 —17- 2 son tee 103% 98% NY.L& W tiie 9 . .103% Mar. 10 103% Mar 10 100 380:000 
* Mich Ce Chi. 4 s, 1938. 77 Jan. 9 44% Apr. 24 101! oe 5 000 99% 96 NY.LE & W ‘ke 73..102% Jan. 23 95 Sep. 30 103% 5000 
89. 43% Mich C i ‘32, reg. 87% Apr. 18 87% Dec. 30 44% —29% 70.000 ext 58. 1943 . a 7 15,000 
97% 93% Mich Gent Air'T. ™ aS: 99% 1 Aug. 6 75 ol +4 87% —12% “4.000 oe i 7 x & Long Bra a anch 4s,’ ‘4i'94 yl pe 100 Mar. 11 499 - 

* a . 99) 94, S 75 : , 4 i! 4 ™ r. 26 R414 s t 50 
eS. wicn cent Reese BS hey Bek 2 BT RB NEN Peet ar hae eRe ets ae 
» i, J 25. ; 04%, Fe : R51, l 2 ON I NH fe’ J0RR ar.21 5 > 34% 75. 
WX Bodie or Naru eo hey of BG Bs og] RY RESTO BM 8 Bes eB Me 3800 
104 96% Mil El R&I Ist&ref 5 % ry July 13 72 Dec 2% —11% 30 4 . & H 4s. 1947 “ay 3% Sep. 12 9 386,000 

4 bs '61.104% May 26 fa pee 2S (90 i . NY.NH ' ... 90% Feb. 20 875 5 83% 
2s Mil El R&L gn&ref 5s « May 26 8&4 Dec. 16 11%. 3.885.000 883 . : & H 4s, 1955 88 M 7% June 2 = 87% ; 5,000 
$6% 96% Mil & Nor lot ext 44094-1020 fue; 15 8 c. 16 90 —11% 2.659.000 : 73% N ¥, NH & H 4s, 1956. Mar.10 47 Dec. 17 %—)% 40,000 
7, : @s.'34..102! 80 Dec. 16 911 i 834 66 N Y.N a . 87% Mar.13 & , 56 —25 5 

rth ie Mil & Nor.con 44s. 1934. 100 , rene 4 sme ta “ 99%4 + 1% 1 0 000 7% 88) Y. N He H 6s" *. sy atau 6 p May 9 35 oy is 58% 21% 701, 000 
41% 15 Minn & St L Ist con 5s” 5S Feb. 5 7 New. 5 oe gu 24100] ~ * fs .NH & H 434s, 1967 ar.18 100% Nov. 10 17 373.000 

; ; S s,°34 20 Ms a. Nov. 5 78 : _ NY.N 28. ‘ 95% Jan. 27. 5 - 10 100% 9 on 
HM 18 Minn & St L'5s, 1934, cfs. 39 Mar. 26 7% Dec. 7 7% 13, 94.000 | 106% 100% N YN HH & 6s, 1948, 119 Jan. (8 74% Dec. 1 2.000 

StL ref 4s, 1949. 9 Jan. 21 2 Dec it 3%. 3 8.0001 «0° SO NY Nome Rvas.'64 14 Margo * Dec. 17 

2 2% -- 2 221.000! ' 0 NY. NH & H Con vas.'54 74% Mar. 27 54 Nov. 27 
. “ . 7% I denis 

3 Mar. 4 71% Mar. 13 71% 10.00 
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Bond Transactions—1931—N. Y. Stock Exchange—Continued 




















1930 Range. -——————Range for Year 1931._——_—__. Net Year’s 1930 R: ange f Yi Tear’ 
High. Low. - eee ~_— ii High. Date. Low. Date. Last. Ch’ge. Sales. High. ‘lew. BONDS High a in aa aa chee Sales 
on Ry 4s, 35% 8 Peoria & East inc 4s, 1990. 13 Mar. 20 3 Dec. 18 —12% 
15% OTN Ye een v4, 7% Jume29 44 Dec. 14 45 —27% 121,000 104% 101 Peoria, Pekin Un Bis,’ 74: 103% Apr. 28 81% Nov.18 sin —29%  126°900 
" ere Marg ist 4s oD % Jan. 26 30 Dec. 15 35 1 
16% 68 NY. 1 Be. ix ss 72% Aug.26° 70 Feb. 4 72 — % 5,000 | 103 95% Pere Marquette S48. 1980.101% Jan. 21 31 Dec.17 41% mth 3,591,000 
2 ONY Og Ween estes” a ju f $4 Dec 14 43 26, 65.000 | 106 101, Pore Mara ist bs, 1056, 1054 Jan: 17 4% Dec. 18 G1 85" 1.212'000 
65% 37 NY. O & W ref 4s, 1992. 60% July 21 37% Dec. 18 42 42° 2,132°000 Phila’ Balt ” Dyuly 8 $0 Nov.so met! | 3eR.0N 
132; & W 4%s, 1977. 104% July 
49% 49% N Y. O & W ref 4s,"02.reg 53 June 30 40° Mar.27 52% 4 3 76.000 | 116% 106% Phila’ B & W gen bs'7s.100% boty 12 Sey, NOV 32 88K 5... 248,000 
ost tak | z © Putnem os, 1993 96% Mar. 7 177% Dec. 14 77% —16% 62,000 103% 95% Phila Co 5s, 1967 104 Aug. 4 80” Dec 2 aos 13 6 333°000 
. Prov & Bos 4s Mar. 27 96 Mar.27 96 + 2% ‘000 . Phila Elee Co 4s, i97i.: 100% § "8 81 ot 755, 
5% 2%N ¥ Rys adj inc 5s, 1942. 2 Mar.27 2 Mar.27 2 — 10 Phila Elec Co 4s, 1967 . UR Res 18 ge — by Lhe 
: 6 Aug. 5 954 = 
te eer eee mee ee ae SS EEA ee ee ae Mee aE 
css 4 a 306, ila _ an. 12 a : 
bp aS NE Sich dia torini ade AME | By Bee 38 tT ROR) Be, Ba Peilboing By tel gr Jan: Baa oe BB atm 
; ct. = illips Pe s ... 92% Jan. 577, 
4 3 NY Pe esac s 11% Mar.27 1% Dec. 15 1%- 3 331,000 ie , 103 Pine Creek 6s, 1832. reg 4102 t Apr. 7 102% Aer. 2 aeK a eae § 
ee . he sbury Fl’r Mills 6s,'43.106 July 28 93 : pat : 
hi, ean ne tose 9 Mar.27 3 Oct. 31 3%-838 160,000 % 90% Pitts & W Va 4%s A.’58. 95% Mar. 23 «38 9 4 rr 3" 39,000 
ys Ist cons 6%s, 62, 12 Mar.24 1%Dec. 28 1% — 3% 98,000 96% 92 Pitts & W Va 4%s. B.59. 95% Mar. 19 38 Dec 17 44 48% 40,000 
EY en a Bh a eS Bee ge | ee EO tee gabe BB ti 
ay ec. pA 3, A cr. ©. Ss. D,'45. 98% June o% Jan. 13 98 oa 16,000 
86% 69 NY, Sus & W ist ref 5s,'37 80 Apr. 42% Dec. 2 50 —19 242.000 % 2% P. C. C & St L 4s, F.'53. 99 Aug.19 97% Apr. 2 : 
100 oe N ¥. Sus & W gen ds, 1940 61 Feb. 24 29% Dec. 23 35 —20 202,000 $ 96% P. C. C & St L 4s, G57. 99 Sep. 2 39% Nov 18 g0% * th 50.000 
a i% N us & Wn Ter 5s,'43.101 May 29 97% Apr. 16 98%- 1% 40,000 | 98% 94% P. C. C & St L 4s, H,'60. 98% July 23 97% Oct. 1 97%4 % 22,000 
ee & Wa Tor’ fs. 101% 97% B.C. C & St L 4is, A’'40.102% Mar. 9 Dec. 2 5% 110,000 
en ee-7,;... 7... 95 May 29 95 May 29 95 al 10,000 soot oe € C & St L 4%s, B, 2.103 May 25 87 Dec. 16 88% 11% 121,000 
103% 98% N ¥ Tel gen 44s, 1939... .106% July 24 96 Dec. 15 96% - 5% 8,862.00 | 1994 Sot DG: G & StL tus: 43 105% May 2 $e get 23 9%, - 3% 18.000 
107% 105% N ¥ Tel ref és, 1941... 101% Jam: 23 10% Sen; 2i lok —"3 3,408,900 | 101% 96% B.C, C & StL 4's, C,/77.102% Jan. 21 74 Dee. 2 i = 21” 4,582'000 
He, Hou Y felch te ah ccs aoe: Buy BERS hy RMBEM YE OES CA A Ue Ba Bee Ba —ios “ime 
1 ¥ Trap Rock ay isig. 110% Feb. 18 oe Fed. 2 11% ost spn cos | 112 105% P, C. GC & St L 5s, B,'75.110% Jan. 26 85 Dec. 28 ss H ; 468.008 
10 Trg NY. We at abe 6 87% Mar.11 41° Dec. 18 85° —24% 2,036'000 | 103, 101% Pitts, McK & Y Ist 6s.’32'103 Apr. 20 99% Dec. 1 99% — 3%  "37'000 
104% 100% Niag Falls Pr ist be°'1982 1084 Jen 1S $3% Dec fap W7 402,000 | 108% 104% Fitts. McK & ¥ 2d 6s,'34.104 Mar. 18 100 Nov. 5 100 — 4% 10/000 
104% 100% Niag Falls Pr 6s, 1932.....103 Jan. 3 99% Dec. 18 99% — 2% 480,000 | 102% 100% Fitts. Shen & L E 6s,'40.103% June 17 99 Oct. 27 — 3 28,000 
105% 101” Niag, L & O Pow 5s. 195.106 June 17 89% Dec. 28 90% —12% 414.000 $i% Pitts, Y & Ash te) isis’ oy” ane 38 96% Aug. 20 B6% + 3% 2.000 
y_epertghese 98% Apr.14 55 Dec. 18 65 —27% 1,748,000 106% 102% Pitts, Y & Ash 5s, B. ba,3t 98. M dune 10 99% Oct. 4 99% — 515.000 
70 S04 Nort So ist a, ti. Jans Boke Hus 106 $8 Port ArthC & Dos A. ‘53. 106 Feb. 4 79 Nov.1? 9 x16 “80,000 
B BEN Swath erokc © Jan 8 10 Dec 8 1H 22 rable | 105 aot Fort ATR CS Dae BSS 1G Mar. 10 ae Jan: 6 ae 524 Sop 
} ‘ 4% May ec. 30 J 
98% 90% N & W FR isi con 40901004 May 22 86 Deo. 37 sr —tom neeneen | $b 0) Parke ree Gees ee Bor is Ot @ xa » 268,000 
95% N & WR R Ist con 4s, 96% 50 Postal Tel & Cable 5s.’53. 74% Feb. 11 23 Dec. 14 33 -# 5 2ee'oop 
SS Oo ovina ceeds 97% Jan. 20 96 June30 97%+ 1% 13,000 ay aM poems + Cas Ge 19s. - 8 Jan. 28 63 Dec. 18 —l1 384000 
9 M%NE&EWR R div 4s, 1944. 102 Sep. 4 91 Oct. 26 91 - 8 . rov sec dep 4s. , +++ 15 Feb. 11 68% June 2 : 
: “N & W div 4s, 1944: reg... 98% May 29 96%Jan. 19 98% .. ft 00 | 90 86 Prov Term ist 45, 1956.'! 91 June 9 83% Sep. 9 sag * Gr 22'000 
104% 101 N & WR R imp 6s, 1934..105 May 22 101% Nov. 26 102. + i 82.000 | roa, ge, DUP SVC BE & $5,197. 100% Sep. 4 81% Dec. 15 88% .." 7,107:000 
102% 102% Nort & W New Riv 6s, 32.103 July 2 100° Oct. 13 100% 1% —_§3°000 | 103% 95% Pub Sve E & G 4%s, °67.1106 June 4 94 Dee: 30 95% — 7  2.141:000 
Nor em 6%s Fe ec. ail y 2 - 105% May 26 ¢ Dec. 18 - j 
44 th Am Cem 6%: 1940. 128% Reb. 14 17 Dec. 16 20% —23% _ 917.000 | 103% 95% Pub Sve E & G 444s, °70 ..105% May 26 94% D 6% 2:603.000 
. North Am Co 5s, 1961. ous. 74 Dec. 17 82 a 6.972.000 | 56 8% Punta Aleg Sug 7s, ot - 12%Jan. 9 3 Nov. 6 5% — 3% ' 52'000 
‘| i] North Am Ed 5s, A, 8 “105% July 31 75% Oct. § 80% —20% 1.085.000 | OTe oe Ea Oi Bie Gagy: tee: -- 82% Mar. 20 65 Dec. 16 66 —24% 1.334.000 
104% 99% North Am id es. Goal’: 103" May 14 14% Dec. 17 B4it 17K 2°3t8:000 100” 86% Pure Oil Biss. 1940. a — > = 5 3 ar% —19 = 1,837,000 
4—-17% 21318. v+eee+ 93% Jan. . —19  3:7981000 
4%s, 1974...104 July 2 101% Feb. 14 7 
104 ; Northern Cen Fie —*- na ait 2 rt 4 38.000 | 108% 96 READING CO 4%3,A,97..103% Jan. 23 68 Dec. 15 76 —24% 1,972,000 
99% 92 "Northern Ohio ist $s, 1945.97. Jan. 16 78% Oct. 7 78% 113% _sh'oon | 103% 97 Reading Co 4%s. B. 1997..103 Jan. 21 71 Dec. 10 75 —26% "965.000 
108” 98 Northern O Tr & L 6s,'47.108% Aug.17 89 Dec. 18 93 — 7 1,276,000 96% 90 Kead Jersey —_ 4s. 1951. 98 Jan. 7 74% Dec. 22 7 —19% 501,000 
Goit G2 No Bac'gen‘e S6irsrom: 1" Jan’ '§ 30% Doc: 30 Bu 18% "Mam | si go Hem Arms Se A. ar Nox: Go Abr. 17 og Roe: Ht gp 20 L028 
es me pee oe ae Fe eof Jan. 6 74” Dec. 18 80° ib 4.45r QoQ | 101, 82% Rem Rand Bis A. “ee wee eu 41 —43 —3,173'000 
86% No Pac 4s, 1997, reg..-... 95 Jan. 6 72 Dec. 28 72 —19% ‘110: 103% 93% Rep I & S 5s, 1940. 102% May 9 65 Dec. 21 65% —29% 647, 
93% 5h 0.000 + . % —29% 647, 
104% 79% Rep I & S Sia. A. 1988.° | 96" Max. 13 oS OD id 
102 95° No Pac 445, 204750000. °-. 101 Jan. 8 57% Dec. 24 57% —40% 975.000 ; ; ec. 12 52 —34 661,000 
> No Pac 66'C. 2047.1... 105% Jan. 24 70 Nov. 25 70 —31 366,000 | 105% 90% Revere Cop & Br Gs, (48..101 Jan. 9 55 Dec. 30 55 45  — 327000 
93% No Pac 5s. D. 2047....... 105% Jan. 21 62% Dec. 29 65 —36% 739000} 98% ichfield Oil Cal 6s, 1944. 67 Jan. 30 10% Dec. 31 10% —45% 6.488.000 
15h 109" No Pac 6s 2647 00. 113% Mar. 7 70% Dec. 14 te% —3e 5,668'000 | os. Richfield Oil C 6s,'44, ctfs: 60% Mar. 23 11° Dec. 29 576.000 
109, No Pac 6s, 2047, reg..... 113° Mar. 13 113) Mar. 13 113° +°4 5.000 | 103% 101 Rich Term Ry 5s. 1962 ... 96 Dec. 15 94 Nov. 5 - 8% 5,000 
105% 108% No Pac ‘Term Gs. 1933. .°108 July 18 100% Dec. 30 100% — 2% 19.000 Rio G South etd a isd. he ye 4 ory - 2% — 16,000 
: os “6s . -. 2 n a 
No Ry California 5s une 11 95% Oc 5% — Sie . 13.000 Rio G South ist 45,1940... 2° Feb. 21 2 Feb 21 3° — 3° 2000 


04% 
Pw 41-105% A Dec. 17 a “ae ; ' ‘ 
104 _99% N Sts Pwr 1st 5s. A 1041 107 Sums 2 86 Decl 17 1% — 2% 7906-000 | 65 91 Rio G West Ist 48, 1939.... 97 Feb. 19 57% Dec. 18 66% — 28% — ese'oon 





102% N Sts Pwr ist 6s, .107% June 2 101% — 4 874.000 4 
100% ae ihartbwest Tel tes “1534- .102. Aug.11 99 Nov. 16 99” —~1% 102:000|],21, 72 Rio G West 4s, col A, '49.. 86% Mar. 4 40 Dec. 11 43 —36 657,000 
101% 97 Roch G & E 4%s, D, 1977. .103% May 22 95 Nov.19 95 — 4%  103'000 
83 17 OGDEN & L C RY 4s,'48. 7 Jan. 22 50 Oct. 27 60 —19 74,000 | 108 104% Roch G & E 5i%s, 1948... 1074 Mar. 28 97 Dec. 30 97 — 8%  514'000 
= .. Ohio Conn Ry 4s, 194 97 May 12 97 May 12 97 + 2% 1/000 101% 9% RI, Ark & L Ist 4%s, 34. -100% Jan. 24 32 Dec 16 47 —52 1,103,000 
115 110 Ohio Pub Serv 7s. 1947.. 5 Feb. 16 97 Dec. 22 100 —11 289:000 | 78 75 Rutland Can 4s, 1949...... 75 Mar.30 41 Nov.18 41 -—37 24'000 
.. +s Ohio Pub Ser 7s, ’47, reg. May 20 113 May 20 113... 2,000 | 94 86 Rutland R R 4%s, 1941. |' 92 Mar. 9 46% Dec. 15 46% —45% 53.000 
112% 116 Ohio Pub Ser 7%s, 1946... tity Apr. 9 100% Dec. 16 105 — 5% 538.000] gov es op ; ; 
102% 100 Ohio Riv R R ist ‘Bs, 1936. 103% July 28 101% Feb. 10 103 } i  aa'000 % JOS & GRISE 4s.47..93 Mar. 13 75 Dec. 23 75 -12% 106,000 
03% 99 Ohio Riv R R gen 5s, ’37.103 Apr. 11 89 Nov. 4 96%— 4% 26.000] 9% 9% St Joe R H&P 58, gai: 200. Feb. 25 75 Dec. 16 75 —22% | 425.000 
130% 484%, Old Ben Coal ist 6s, 1944. 51 ~— 15 16% Dec. 28 16% —33% 281.000] a, ii oseph ‘Lead Sis, -. 99% July 2 84 Dec. 31 87% .. 2,132'000 
105. 99% Ont Pwr Niag F 5s. 107% July 16 85 Dec 24 85 —18% 336,000 96 : St sow & Adir ist 5s, 196. . 95 May 18 94 Mar. 2 98 —1 6,000 
n ist 5s. yt “107% Tale 15 90 Dec. 2 x 104% 1 St Law & Adir 6s. 1996. 103 Mar. 6 99% July 31 99% — 4 
103% 98 Ont Tra J st /s y 91 11 94.900 : % 5 11,000 
9. 91 Ore R R & Nav Co 4s, 46 98 June20 79 Dec. 17 81 —12% 452/000 | 100% 95% St L. 1M & S R&G 4s, '33:100% Mar. 5 57 Dec. 16 65  —83% 3,906'000 
109 104 Ore Sh L Ist cons 5s, °46. ane July 10 95 Oct. 29 100% — 7% 158.000 64 45 StL. Rkv Mt & rs 5s, = 57 May 13 45 Dec. 7 45 -—5 313.000 
109 108% Ore Sh L etd 5s, 1946..... 09% June 20 95 Dec. 29 95 —13 314,000 92% 78 St L-San F 4s, 1950.... 89% Jan. 6 23 Dec. 2 26% —51% 11,828'000 
96 88% Ore-Wash RR&Nav 4s, ‘a 98 May 14 67% Dec. 19 70 —22% 3,479'000 95% 71 St L-San F 4%s. ‘78 -»-. 86 Jan. 24 14% Dec. 2 19 -—60% 18.749'000 
92 Ore- Wash RRANGs. ‘a. reg 95 May 16 95 May 16 95 43 1.000 2s -. St L-San F 4%s, '78, reg... 6954 Mar. 30 69% Mar.30 42 5.000 
1084 Olle Bleel oo. TOAI--..""2" OOH Jan. 12 HBu Dec. 18 4 “od soni | 188M SF St ESan PGs B Tie oats Jan Dee 1 i 4108.00 
_B. - 90% . - 5.000 
T F J 5s, 1946.. 53 Jan. 6 14 J 17 = 105% 101 St L, P & N W 5s, 1948...108% Mar. 3 102% June 8 105 
10S Bae ante a Toes ang Rae. 8 Sy Bee 1B ad <3 Rh | AGES iy SE Ege We ido Eos aah Dees BS ab ot 
.. Pac Public he is ov. ec. 87 sd 46. 44 s . @ Mar. ec. —29% 1,120, 
Wing iy, Bac BE Me it oxi devs oe uy ar Bee HG — i 1h S| eH REE SMe ate gmk, TON ees HB Bee 8 eek er Op 
1 97 ‘ac ie) o 5s, Bae ug. ec —14 cS , ! an. ec. 775.0) 
ion? 100% Pac T & T ist 5s, 1937....106% July 29 99% Dec. 29 101% — 2% 1,178,000 St Paul City Rv C 5s.’87.. 92 Jan. 5 20% Dec. 24 20% =885 97 000 
108 101% Pac T & T ref 5s, 1952... .108% May 29 Dec %—5% ‘598:000 | 92 83%St Paul C Ry C 5s,’37, etd. 92 Jan. 5 88 Feb. 14 19.000 
101% 98 Pad & Ill 4%s, 1955....... 102% Aug. 6 100 Sep. 22 % 56000 % 91% St Paul & Dul 4s, 1968.... 95% Aug. 3 89 Jan. 5 $314 =3 58.000 
107% 101% Pan Am P & T 6s. 1984.--103° Aug. 20 99% Dec. 22 1 = = ,h% 1.886.000 ee ten Oe 54% 
98% 70 an Am Pet Cal 6s we an. ec. 1% 1.751.000| . _ #8, 1941......... - £ . . 682,000 
Pan Am Pet Cal 6s.’40,ctfs 33 July 7 10% Dec. 30 10% 61:000 | 100% 96 St Paul, M & M 4s, 1933 ..102 June 3 98 Dec. 31 93 — 
46% $8 Baram’t Bway Sys 1051 105 Mar. 11 65° Dec: 2 70, ti, soe. | 101% 4 St Paul, M 4 M die, 1osd 102% July 22 98 Qel. 8 8 — BE sha 
6 , ,061, s re J 
Mie 76 Paramt Pub Corp 5%s, '50 89% Jan. 27 33 Dec.18 40 -—44% 4'874'000 | 105% 102% St Paul, M & M 6s, 1933..105% Apr. 4 97% Dec. 30 99% — = z 305 5.088 
4 Parmele 6s, 194. 1953. 62% og = ig -— * 14 < 712.000 102% > <f E. M aM i Se. 33. re. igi “nee 10 fi June 10 1A 4 iy 8.000 
' armeliee 0S Cc _— 
107 101 Pater & Pass G E 6s, 49. 197% Aux. 33 "Dec. 10 98% — 4% 43.000] ..~ St P| MAM Pac ext 4540. 984 Apr. 9 1% Nov B BD “16% 83.000 
80 36 Pathe Exchange 7s, “Tes? ne: 1 51 Jan. 3 59 + 8% 3.860.000] 96% 92%St Paul. M & M E Minn ‘ 
8 65 Penn Dixie Cement 6s, 4] 30% Feb. 9 Dec. 3 —26 1,102.000 v 4s. 1948.......... 97% May 5 96% Feb. 25 97%+ 1% 48.000 
102% 94% Penn. Ohio & D 4%s. 'TT..102% Jan. 5 73 Dec. 14 73 -—27% 1.861.000 St Paul, M & = meee ext ; 
as .. Penn r & Lt 4%s, ’81..100 Aug.17 80 Dec. 16 83% .. 7,895,000 4s, 1937, r ; .... 988 May 12 98 Mayvi12 98 + 5% 1,000 
9 90 Penn R R 3%s, A. 1937... 94 Apr.17 88 Nov. 2 88 —7 9.000 | 110% 104% St P Un Dep ar. Ss, 1972..112 Juneié 91 Dec. 18 95 -—13% 497.000 
sia Sine  — 4 & &. 4 37 pes rt) Sen sf 92% Sep: a 92% “ine 13:08 967 San A & Aran Pass 4s,’43. 96% Jan. 21 65 Dec. 29 65 -—26% 1,331,000 
80° 8 Penn RR 3is. C. 1942". 92% May 28 87 Sep. 9 87 — % '5.000 | los% go%Sante Fe, Fa P Ry Ss, 43. 105% May § 95 Dec. 28 96 — 8°  "S8'009 
89% 84% Penn R R 3%s. D. 1944... 93% June 2 86% Nov. 86% — 3 28.000 | 103%, 99% Sav, Fla & W 5s, 1934 % Feb. 25 100% Aug 28 101K_— % 30.005 
.. Penn R R con 4s, 1943... 101% July 28 88 Dec. 22 88 —9 61.000 | 106 103 Sav, Fla & W st gs ‘34: 104% Feb. 17 100° Noe 5 100" — 6 yo 
99% 92% Penn R R con 4s, 1948....101%4 Aug. 1 85 Dec. 17 89 — 9% 1,032.000 45 Schulco 6%s, A, 1946......75 Apr. 8 48 Dec 14 50% —14 07:00 
93% 16 | = = — = < _ a a : — - 86% + 5% 997000 95 45 Schulco 6%s. 8 1946... 91% Jan. 2 55 Dec 15 70° — Me prs 
95% 89 Penn R R 4s, E, 1952.... 97% July 10 75% Dec. 18 75% —16%  143'000 70% 40 fo" Selgto Val, & NE 4s, le sai re a 75 1% — 39 11% — 38 10:00 
106% 100 Penn RR = we 1960..107% Jan. 6 90. Dec. 16 iiy eT yo 71 40 Seaboard A L, 45,°50, stpd. 54% Feb. 4 10° Dec 18 1” —29” sooo 
104 97% Penn R R gen 4%s. 1965 105. Jan. 24 65% Dec 15 78% —24% 4°398°000 | 60% is Bead A 1: Gs. PO. stad. site. uy Jan et Des. 7 om -idy 1.90008 
100% 99% Poan RR ihe. 12,, 1000. . 2 gan. 3% Dec. 15 65% —31% 8,973,000 Seab AT. ref 48,59. ctfs.. 15 June 24 1 Dec. 28 24% ..” 1961000 
103 Sou, Donn ER 5s 1964. ......108% Jan’ 28 60 Dec. 1s 18% many 3°3e5 000 | 0% 4, Seaboard A L adj f,gae. 3 ten. 2 Dec. et lh 5 e- 
101% 101% Penn R R 5s, 1964. reg ..104 Mar. 26 104 Mar. 26 104 + 2% —" 4:000 *'Seab A L Qs Aas "45. otis igi jon. 26 33 Dee. 30 3 riding 
12% 105% Penn R R gen 5s, 1968 ..111% Jan. 20 77% Dec. 16 4 18% 2.472.000 | 72 ‘7 Seaboard Ali Fia 6s A, 35 12% Jan. 7 1° Dec 18 1%-'6 — 1,908/001 
105% 1 me : = on cs. ron... Har. a 107% Aer 23 107% + 2 3 et .. .. Seab All Fla 6s.A. "35. raeda 5% Aug-20 1 Sep. 26 1% BIT. 000 
en 3 or , al es Hy d 
105% 101 Feo G L&C Chi ref 5s,'47.110% May 25 $4 Dec. 19 95 —10% 1'062;000 - = Seab All Fla os, B "35 ctf fs "3, Dee. 11 1% bet 14 bi ae 14 000 
103 100% Peo G L&C Chi 5s,’47,rez.107% June 12 108 May 22 107% +5% ° 12:000| 98% 94 Seab&R’noke iat te ah oct 92% July 24 90% Aug 17 90% 4°" 9.000 
115% 110% Peo GL & C Chi 6s. 1943-117% Sep. 21 104 Dec 15 108% — 8% 134.000 | 100 90 Sharon Sti Ho 5 4 te" see 
75° Peoria & East ist 4s, 1940. 88 Feb. 20 33 Dec. 31 35 —47 299° p 54s 1948. 90% Jan. 13 42° Dec. 30 42° 48° 245-000 
90% . 000 | 98% 71 Shell Union Oil 5s, 1947... 87% Jan. 10 56% Dec. 18 58% -—19% 8,034,000 
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1930 Range. Range for Year 1931 — Net Year’s 1930 Range. - - Range for Year 1931 Net Year’s 
High. Low BONDS. High. Date. Low. Date Last. Ch’ge. Sales. High. Low. BONDS. High. Date. Low. Date. Last. Ch’ge Sales. 
102% 73 Shell Un Oil 5s, '49, 90 Jan. 9 57 Dec. 17 58% —20% 9,213,000 oa .. Wab, Det & C 5s, 1941... 102% July 25 60 Dec. 9 60 401% 48,000), 
97% 80% Shell Pipe Line 5s, 1952. ‘ . 92% Jan. 13 60 Dec. 18 67% ~18% 3,397,000 95 61% Walworth KY ie Wee 79 Jan. 5 20 Dec. 30 21% —56% 603.000 
16% Shubert Theatre 6s, 1942.. 25 Feb. 20 1% Dec. 30 1% —15% 918,000 | 109% 93% Walworth 6s, 1935, w w.. 85 Jan. 27 21 Dec. 30 21 73 98.000 
103% 96%Sierra & SF Power *, 39 105% Aug.14 90 Dec. 17 90 —12 573,000 96 85 Walworth 6%s. 1935, x w.. 90 Mar.23 20 Dec. 23 20 65 97 J00 
96% 65% Silesian American 7s, 85 Mar.21 25 Oct. 16 41% —24% 1,193,000 | 113% 60 Warner Bros Pic cv 6s, '39 744 Jan. 10 25 May 19 26% —41% 14,289,000 
104% 90%Sinclair C Oil Ist iar B "38 984% Jan. 9 64% Dec. 29 69% —27% 2,878,000 | 100% 95 Warner Co 6s, 1944,ww. 97 Feb. 25 65 Oct. 3 66 —29 167.000 
105 92 Sinclair Con Oil 7s, *37.100% Jan. 12 70% Dec. 30 73% —24% 4,804.500 | 98 93% Warner Co 6s, 1944, x w.. 97 Feb. 25 60 Oct. 6 67 29 30.000 
102% 97 Sinclair Crude Oil Sits, 38 103% July 22 90 Dec. 18 93 —7 4.733.000 95 45 Warner Quinlan 6s, 1939.. 69 Feb. 3 28 Dec. 30 28 17 1,u08,000 
102% 94%Sinclair Pipe Line 5s, 1942.102% Aug.19 88 Dec. 30 91% - 6% 1.999.000 | 107% 98 Warner Sug Ist 7s. 1941...106% Mar.21 97 Dec. 23 98 2% 680.000 
ann” ui Shelly SS, eas ‘ « _-- A = ~_ a S —3i% ed 52 10% Warner Sug ref 7s, A, ’39. 17% Jan. 16 7 Oct. 26 7% 5% 111.000 
"nal 28 ° ulv ec. om ° 3 ° 
100% 93% Solvay Amer Inv 5s, 1942: 99. Feb. 19 76 Oct” 1 80 —16 1.042.000 SiG 1) Bar Gun ret te, 420, ted Mer. ee. BS Ae 280 
105% 101% Southn Bell T & T bs. .106% June 25 97% Dec 18 99 — 5% 2,275.000 82% 72% Warren RR 3%s 5000.... 78 July 7 77 r July 7 78 3 10000 
106% 99 Southn Col Pwr 6, iT. - en Apr. 21 84 Dec. 14 80 —22 579,000 90 8314 Wash Cent 4s “1948 ater 92 June 6 87 May 9 89% 1 914 24.000 
95% 88%So Pac col 4s, i9a9 . 97 Feb. 24 55 Dec. 14 63% —28 1,068,000 9214 841, W sh Term 3% 1945.... 98% June19 84 Dec. 2 84 i 143 000 
91% 91% So Pac col 4s, 1949, reg.... 92% Jan. 24 92 Jan 23 92%+ 1% " 12.000 % 90 Wash Term 4s. 4 “""" oe "44 «8 5 ) 
So Pac ref 40, 1908........ 96 May 11 73 Dec 18 76% —19% 6.170.000 | ase ane Ween Di se ne. ee gs mbm oui) «6 
+ So Pac ref 4s, 1955, rer. | 96% Mar. 6 95% Mar 18 91 — 4% — 18.000 5% 103% Westch Licht 5s, °50. 110% July 31 100 Dec. 16 102%4— 3°  269'0n 
1 1 5 } 5 5 / , : : ‘ 3 , 
100% 91%So Pac 4%, 1968 . -. 99% Jan. 26 53 Dec. 16 61% —35% 3.730.000 | 104i. losst Wont Pe ie dot Be a8 On Ae, % Dec. 1 ° 343,500 
101. 98% So Pac 4%s, 1969, w w....100 Jan. 28 53 Dec 15 60. —37% 6.213.000 106% 101% West Pa P Ist 5s, A, '46 107 Aug. 14 957% Dec. 18 1 4 643.560 
- So Pac 44s. 1981.......... 94% May 8 53% Dec 15 62% ..  13'040/000 107 102 West Pa P Ist 5s, E, ’63 .1114% Jume 5 96% Dec. 18 99% 4% 471 000 
& i a 2 Pry 106% 101% West Pa P Ist 5s, G, '56..107% Aug. 4 95 Dec. 18 101 4 753.000 
102% 94% So Pac Ore 4%, 197. ...102% Jan. 21 70 Dec. 18 72% -28 14.843.000 | “947, “8614 W Shore Ist 4s, xtd, 2361.. 9444 Jan. 23 61% Dec. 16 66% —28% 2.460.000 
shinee Be Pec cele 10. ih ae. mh Dem 11K See ee 84% W Shore 4s. 2361. reg. 29 59% Dec. 21 62% —22% “211,000 
6 89 So Pac. SF Term ist is. "aa til Jan. 22 72 Dec. 28 72 29 ond 1.104000 105% 101 Western Elec deb 5s, 44 “107% Suly 27 90 Dec. 18 97% —- 8 4.028.000 
. 2. 104, ¥ 5 e 5s 28 4 
So Rwy gen 4s. A.’56, reg. 75% June 2 75%June 2 40% ~46%, 8'000 88% 74 Western Md Ist 4s, 1952.. 84 Jan. 22 39 Dec. 15 52 28 3.880.009 
+: BO Rwy mon 4s, Ar i986". BB Feb’ 19 97 Dec, 18 41 48 551s Gon | 102% 89 ete yo Been ks ‘ah th Sas we om i oe La See 
.. ¥ : ° one ‘ ‘ ; 2 . . oy es a gen 4s, ’ uly Ov. - 4% 5.00 
1a 198% SO Ewe 5a 190k, cox... 108% Mar. 13. 100 Sen. 23 100 —'s% "722-000 | 108% 100 West N ¥ & Pa ist 5s.’37. 104% July 20 85 Dec. 23 85 —15% 126.000 
120 "108% So Rwy gen 63,1956... |. 113% Feb. 20 34% Dec. 18 50 60 1.207.000 | ,99% 85 Western Pac 5s, A. '46.. 97, Jan. 6 30 Dec. 18 34% —57% 2.025.000 
126% 112 So Rwy Gis, 1006... 117% Feb. 25 40" Dec 16 51 —63% 2'329.000 | 102% % West Un 44s, 1050... 102i July 39 78 Dec 11 78 20% 1348 008 
; ‘a : ¢ Wes n col tr 5s ug ec. 7 2! .059:6 
82% 87% So Rwy Mf & © as. 1090. oe Apr. 2 38 Dec. 1¢ 40 —5i%5 387-000 | 10ix 108% West Un Se, 1951 ,..... 104% Aug. 13 60 Dec. 17 73 —29  3:473.000 
o Rwy Memph Div 5s.’96 102% July 25 93 Nov 9 a 3% 37.000 105%4 100 West Un 5s, 1951. reg..... 67% Dec. 22 674% Dec. 22 6744 —36 10,000 
Rotiaaen Bell. T 5s, A. '54.1077 % July 11 975% Dec 17 100% m= 55% 1 971.000 105% 100 West Un 5s, RRS 104% Mar. 10 56% Dec. 18 69 38% 4.992.000 
72, 44 Spokane Int 6s 1955. 50 July 31 20% Nov. 27 20% —29%4 ~'117'000 | 110% 105% West Un 6%4s, 1936. .-111 Aug.19 76 Dec. 15 83 6 2.190.500 
104% 160% Standard Oil N J 5s. 1946. ‘105% Jan. 9 9854 Dec 15 100% es 21% 10.421.000 108% 108% West Un 6%s, 1936, ‘reg. ..102 Nov. 17 93 Nov. 27 93 -15% 3.000 
Stand Oil N J 5s, '46, rez. .1035% Feb. 26 102 Mar. 27 102%+ 1% 5.000 93 87% Lae | & L Econ 4s,’49 93% Mar.21 45 Dec. 14 52% 104,000 
100% 95 Stand Oil N Y 444s, 1951...101 July 24 83 Dec 17 89 —10 5.623.000 - gz & L E con 4s,’49,reg 45 Dec. 28 45 Dec. 28 45 1,000 
90 61 Stevens Hotel 6s, A, 1945. 68 Jan. 10 21 Dec 21 24 —37 731.000 | 97 90 Wheeling & L E 4%s,A,'66 99% May 21 50 Dec. 2 55 -—36% 225.000 
“ 13 Sug | prs Oriente tg 42. Oy _ B 1 Dec 5 =i 196.000 10% Ma = aS Wheeling Rept ot B, 66. os _ + rts Aue HY 98% 2% ete 
‘ sua oO riente 7s cfs une 4 Dec. a ge 33.000 5 eeling Stee 48, an. 4 Dec. 6% —41 .902, 
nbury Lewiston 4s, . 97 74 Apr. 22 97% Apr. 22 97%+ 2% 1.000 | 104% 36 Wheeling Steel 5%s, A,’48.103 Feb. 20 52 Oct. 5 71 29 ‘ 935.000 
107% 103% amet A Ltg 5s, 1951. “111% June 1 100 Dec. 15 100 — 7% 61,000 > fo i whe ae My mio ww —_ = a A Dec. = + tn a Ls on 
ite ach 6s,'36, x w. 5 pr. 4 Dec. 2 —1 27, 
ia” 87 TENN CENT RY 6s, '47.. 92 Jan. 22 30 Dec. 29 30 -—59% 189,000 85% 29 White S Mach 6s,"36, ww. 40 May 19 17 . Dec. 28 17 —12 111,000 
101 Tenn Coal & Ir RR 5s,’51. 107% July 10 98 Dec. 22 98 — 3% 174,000 80 _ 21 White Sewing Mach 6s,’40 44% Apr. 13 7 Oct. 16 9 —12 328,000 
a ee eR ee ee 
a ec. s— ’ J % ic p Stl ist 7s, etfs % Feb. 24 1% Dec. 1 2 - 4 84, 
np Tenn El Pwr 6s. és ‘47,rez.106 July 7 106 July 7 106 Rr 1, 41 5 Wickwire Sp Stl con 7s,.’35 10% Mar. 10 2 Dec. 24 2% 55 74,000 
95 87% Term Asn of St L 4s, '53.. 95% June 18 76 Dec. 31 76 —16 476,000 | 39% 6% Wick Sp Stl con 7s,'35,ctfs 11% Mar. 10 1% Dec. 17 1% 5% 474,000 
102% 97 Term Asn of StL 4%s, 39.102 Mar.10 99% Jan. 2 101% — % 32,000 71 40 Wilkes-B & E Ist 5s, 1942. 53% Feb. 6 17% Dec. 18 19% —21% 09,000 
MR BR OE Pa 8 ae BR a i ina 91 Willvs-Overld Ist 6%s.'33.101% Sep. 1 85 Dec. 16 85. —10 457,000 
i ae femeg GN © og, Hsing Beh 16 08 Fens of xh FU EG | AU Su Wino: & Go ek eis, Ion eb: 19 Fa Bec. at 20 2 gnk 
Tex |) 3 > A an. ec. —_ A 104 * 100 Winches Rep Arms 7%s,’41 83 Jan. 6 26%Apr. 21 61% —38'% 214,000 
104% 94 Tex & Pac 5s. C;,'79...... 100 Jan. 7 60 Dec. 5 61 —837 1,779,000 - .. Winch R Arms 7%s,’4l1,reg 48 July 29 48 July 29 48 a 1,000 
Tex & Pac 5s, dD.” "OD... «5 3% Her. p 56 Dee. B bag iar, -G85-000 ai ay Winch R Arms ges. ‘al. etfs 63% Nov. 14 26 Apr. 20 62 478.000 
- , 2000.... . . % —15% , inston-Sa 1st 4s,’ 4 June eb. 86 + 6 60,000 
Tex & Pac, Mo Pac Term 83% 47% Wis Cent Ist gen 4s, 1949. 66% Feb. 10 25% Dec. 17 30 —21% 1,018,000 
ie 100% Texas te 1964 cv bs. 1046. Ts =. 3 D> zee. = Fou “2 22 267.000 91% 65 r Wis Cen S & D term 4s.’36 80 Jan. 20 28 x Dec. 28 28 —37 . 239,000 
Sot 2% Third Aa Ry int ref 48,60 68° July 11 89 Oct, 3 4414 a ie 3'026 000 ‘% . Worces Conn E Ry 4%s,’43 88% Sep. 16 74% Aug. 22 88% 2% 4,000 
98% 92 anre od Pry ist S, ‘st re 2 ee. 2° eau mee. 4 Se —7 475,000 | 104% 99% Y’NGST’N S&T 5s. A.’78.103% Feb. 18 45 Dec. 17 66 —35 6,348,000 
aa r Vv Ss S re pr. pr. os acm EES . ’ 1 
36% #3 Third Av RE adi inc 53" 433 te it os 4 Oct, ‘8 30% + 3% 10,190:000 Youngst’n S & T 5s, B: 70O.101% Apr. 23 50 Dec. 17 62 ; 4,385,000 
ih, SPL! & he Gent as ewes Mee Be ge 
Oo o Cen gen os, ° une ep. —_ 7; ’ 
101 98 Tol & O Cen. W div 5s,'35.100% Aug. 21 100 Jan. 2 10%+ % 7,000 BONDS STRICKEN FROM LIST DURING 1931 
5 82 Tol, Wal Vy & © 48. 42... 964 Apr. 16 95% Jan. 10 100 +8 "48:00 
(7) al Vy Ss, ‘ pr an. 4 FOREIGN SECURITIES. 
Tor, Ham & Buf 4s, 48 .. 97 Mar.24 88 Nov. 1 88 — 58.000 
104i 102% Trenton G & E 5s. 1949. ‘107% June 17 100% Dec. 12 100% — 3% 16,000 Tena, 2088. ; Range for Year 1931. Net Year’s 
72 Truax Tra Coal 64s, "43... 102 Jan. 14 25% Dec. 2 2514 —49 288,000 igh. Low. BONDS. High. Date. Low. Date. Last. Ch’ge Sales. 
194% 88 Trumbull Steel 6s, 1940 00% M 23 52% Oct. 5 53 —35% 794.000 {111% 107% Belgium 8s, 1941..... ....107% Jan. 5 107 Jan. 28 107% 4 $60,000 
50 23 Twenty-third St Ry 5s, ‘a2 pa = 9 10 Dec. 28 10 —1i6 40.000 |102% 99 Bergen 6s, 1949...........101% Feb. 20 100% Mar. 7 100% Y, 52,000 
soy a6 ULS & DEL Ast ref, 4s,°52 60 Jan. § 33 Nov. 20 a 87,000 — 4 Canada 5s, 1931...........100% Jan. 8 100 Mar.10 100 % 620,000 
1 s el 1st cons 5s,’28. an. an. + 5% 10,000 % Danish Munic 8s, A, 1946..108% ie \, . ye + ‘ 
87% 67 Uls & D Ist con 5s,’28,stpd 79% Feb. 19 60% Sep. 22 70 + % 51.000 | 111 107% Danish Munic rs B, 1946 107% : wren — = cae nee 
. ,. Uls & D ist con 5s, '28,cfs. 62% Dec. 30 62% Dec. 30 62% —20% 1,000 bes » Se wr ae a Jan. 2 : 12,000 
Ulst & Del ist con 5s. 28 8, 107 74 & Fiat deb 7s, 1946, ww... 93 Apr. 9 79% Jan. 2 88 +10 282,000 
87% 70 = eer 7 Jan. 13 58 Dec. 29 72 — % 235,000 | 99% 70 Lombard El 7s, 1952, w w 95% Mar.19 54 Oct. 6 
100 Union El L&P Ist 5s, '32.103 May 20 98% Dec. 31 98% — 3 754,000 Miag Mill Mch 7s, 1956 51 
102% 100, Union El L & P 5s, 1933. 103% May 23 98 Dec 18 99 — 2% 1,044,000 | ggy ago ww, 87 days.. 65 Jan. 6 65 J e = 5% 601.000 
105 100% Union El L & P 5i%s, '54..104% May 29 98% Oct. 1 99 -— 2% ‘896.000 ~ a neta. . ‘ — 65 3,000 
83% 68 Union Elev, Chi, 5s, 1945. 73 Mar.13 41 Dec. 14 45 —25 21,000 | 107% 76 Rhinelbe Un 7s, 46, ww. 874 Jan. 7 86%Jan. 6 86% + 4 60,000 
me Union Bhat ea "35. -101 Jan. 13 91% Dec. 14 92% — 7% 836,000 | 94% 72 Rhine W El Pw 6s,’53,ww 87% Mar.19 50% July 15 61 —16 1,740,000 
~*~. Union Oil o Ss. . . , : 
Te = fF seers mi Reb. 27 70 Dec. 17 70% —21% 1,384,000 y 
nion Pacific ist Ss, a Fa y ec. 1 — 7% 4, 780.000 43 , 1 
97% 91H Union Pac 4s. 1047, fee. “itp July 20 85" Dec. 3 86% — 8% |" 46,000 |101* 99 ‘Am Cotton. Oil 5s. 1981...100% Jan. 2 100% Mar. 9 100% — 14 593.000 
87% Union Pacific 4s ; ay ec. 1 —21 3,717. ‘00 os “S ‘ ‘aaa 2 y ' 
Union Pacific 4s, 68. rex. 93% Mar. 6 93% Mar. 6 93% a1% 105 99 Am Tel & Tel 4%s, 1933..102 Jan. 17 100 Jan. 20 100% %  -148'000 
97% 88% Un Pac Ist & ref 4s, 2008. 98% May 23 67% Dec. 17 74 —22% 2, on’ one 105% 89% Comm Inv Tr 6s, 1948....104% Jan. 19 104% Feb. 14 - 104% O 201,000 
i Un P 1st & ref 4s,2008.reg. 9414°M vy 13 94% May 13 94% — 34% 1,000 | 100% 92% Cuban Am Sug 8s, 1931..100% Mar. 2 89% Jan. 6 99% +4 6% 1,171'000 
102 «(96 Union Pacific 4%s, 1967. . .102% June 18 68 Dec. 16 76 —23% 2,345,000 105% 101 Det Edison 5s, A, 1940....105% Jan. 19 103% Jan. 2 104% 156,000 
112 105% Un Pac Ist & ref 5s. 2008.113 Jan. 17 93 Dec. 14 93% —15% 361.000 | 108% 105% Det Edison 6s, B, 1940....108 Jan. 3 105 Feb. 19 105% — i: 404. 
104% 98, United Biscuit, 6s. 1542.. 105% July 15 90 Dec. 18 90° —10 494.000 Gal, H. SA. M & P ist ' , aed 
nite rugs 5s ay ec. 15 91 — 4% 6,250,000 ” ext i 
90% 93% United NJ RR&Can 4s.'44. 99% July 28 91 Dec. 19 91 — 4% 73-000 [200% 99 we ay oe 2 mepeaeeabagedbon 7 = 
nit NJ RR&C 4s,’44.rez. 99 July 9 99 July 9 99 ne 15,000 | 401 3, ce eee 100% Jan. 24 100% May 27 100% 1 
74 60 United Rys of St L 4s, '34. 62 Jan. 5 39 Dec. 30 39 —23 381,000 101% oon Inspiration Cop 6%s, 1931.100 Jan. 23 99 Jan. 9 99% |” 59,000 
88% 68 U S Rubber 5s. 1947.".... 75% Jan: 28 35, Dec. 11 49 —21% 4,135:000 % Lake Sh & M.S 4s, 1931. ..100% J pena 
63. 60 Jniv P & Rad 6s, 1936 apeints Feb. 5 15%Sep. 29 20 —41 "$8,000 [202 ,98% eee ene ioe. br tng gas. 7 100 Mar. 31 200 — % | 196.000 
99% 914 Utah Lt & T 5s, A. 1944 101% June 6 71% Dee. 18 77 —iey 2.088.000 189 100, Loew's Gs, 1941... 110% Peb. 16 100, Jan. 16 102% + 1% 1,805.5 
100° 98% Utah & Nor 4s, {933-100 July 28 100" Taly 28 1) F294 7088.000 F101 b One island Fe 4a” 1931. 100% Bon, ip seoie May 27 100%— % 52.000 
102% 97% Utah Pw & L 5s, 1944....104% July 11 79 Dec. 18 88 —11% 1,464,000 | 100% 28% pone sand Ry 46, 1931. . 100% Mar. 18 100% May 22 100%+ 1% 15.000 
104° 102% Utica El L & Pw 5s. °50 "107% July 22 103 Nov. 19 103 — 1" "19,000 IOUS BOD ou Cin te Lan den 1981 tok any 12 100% Aug. 18 100%— % 138.000 
110 102% Utica G & El Ss. 1957....113% Apr. 2 100 Dec. 4 100 —10 _ 241:000 | 100% a eS a es, oe awe ace 2 4 Bee 
an 1P&L 2. &®. w'w... 76% Mar.19 37 Dec. 15 44% —21% 9,813'000 {102% 100 McCormick 6s, 1934....... 102 Mar. 5 100 Jan. 2 101 41 363.000 
95 71 Ou P&T, 1947... 84 Mar.20 49 Dec. 18 45 —27% 3'011.000 }101 100 Michigan Cent 5s, 1931...100% Feb. 10 99% Feb. 2 100% 3'000 
'. VANADIUM. CP ev 5s, '41 87 July 21 37% Dec. 17 46 2797000 |102 98 M, St P & SS M 6%s, '31.100% Mar.19 90 June 2 99% 4+ ix 812:000 
97 93 Vandalia R R 4s, A, '55 . 96 Apr. 28 95% June 9 95%—i% " 4000] .. Natl Steel 5s, 1941. .100% Apr. 17 96 Feb. 13 100% 552,000 
76 Yeats FR tie, Mo BS Reb: 18 Bee Ber 1 BR + 5% 13.000 J1bd% 98% NY, Chi & St LAs, 1951..100% Jan. 22 98% Jan. 28 100° "4 “87000 
e b ° ec. == f Tf i 
102% 100 Va Mid Gen 5s, 1936......103 Mar. 26 92 Oct. 14 95% = 94.000 [102 100% Norfolk & WR R és, "3i.101% Feb. 9 100%, Ave. if 100% — 5.000 
by 99% Va Ry & P 5s, 1934...... 105 May 21 92 Dec. 30 97 — 4% 1,245.000 100% 98% Penn R R 4s, 1931 100% J 21 ° 4a— % 41,000 
02% 96 Va Ry Co 4%s, B. 1962. ...102 Jan. 26 69% Dec. 17 70% —28% | °397.000 ]197 103 Pierce Oil 8, 1931... °°”. 103% Jan. 23 99 Oct 6 9 —4f 44,000 
1 ott 101 Va Ry Co ist 5s, A, ’62.. 108% Tan. 7 77% Dec. 18 83 —22% 2.270.000 |; 05% 96 Port Ry, Lt & P 5s, 1942. ‘ios = 3 B Oct. 6 99 4% 25,000 
92% 83%Va S W ist con 5s. ‘58... 77 Jan. 5 32 Dec. 4 32 —53% ~ 246.000 vs — 5 Jan. 3 105 5,000 
h 109% 104% Port Ry, L & P 7%s,A,'46.108 Jan. 29 102% Oct. 23 102% 7 
100 95 va Southwest 5s, 2003. ..100% Feb. 16 85 Nov.20 8 —12% 49.000 1406 1% Pub Sv El & G 5s, 1965.. 106% M $— 4% 257,000 
-, WC & Pac Ist 4%s,’34, asst 4% Jan. 12 1%Sep.18 3 —1 61.000 | a ; 4 Mar. 4 104% Jan. 2 105%+ ¥ 97,000 
+. 5 . wo * Alegre Sug 7s, '37, 
Yortlontee Sue Hesse 102 we ae Fg Bee HE 8 88 OHO | na Chase lt 12 Jan.10 6 May 1 6 +1% 62.00 
ctor Fue eb. ep. 14% — 5% 18.000 ~ Roch G & E 7s. 1946. 4 ; oe omy 
95% 77 WABASH 4%s, 1978. $0% Jan. 22 7 Dec. 17 9 —78 2.619.000 |10o% 100 St L. I Mt & So Ss, 1931..100% Jan. 100° May. 14 a: == 
’ . / . . _ A ne} ’ ’ e° an. ar. = 1 
105% 199% Wabash 1st 5s, aa , 105 Jan. 21 59 Dec. 3 73 —30 1.733.000 1102 100 St L & S Fr Ry 5s, 1931. -101% Feb. 14 97% May a.lU Sl 1% 418) 
103 96 Wabash 2d Se. 1 . -...102% Jan. 16 18 Dec. 18 35 -—64% 1.042.000 |102 100% St L & S Fr Ry 6s, 1931..101% Jan. 13 97% May 27 99 — 1% 205000 
102% 84 Wabash 5s, B, 1976.. . 96% Jan. 22 8% Dec. 18 10 —83% 1.029.000 [100% 100% St P & Duluth 5s, 1931....101 Apr. 16 100 Mar. 10 100% 1 “1 r 
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85 83 *e 102 | Lakey Ray. Mae ~oestter BO 2 $1, 26.30 | National Ganaeries. Lid (1.00) ie 18% 20" — g* 2430 p 
= 0 oO 4 - ep *. 7 i 
® 9 ~ 3 0! Lande e Giark aj: oof gp ot 4 1620 | Narjonel Gash Credit Assos: 7 Ny 3 ~ 7% 30 “| 
Lane Bryant pf (7)... 's’ © + 210 | *National Gontaet't Asso pi 6” 1f t 300 z 
- 60 42 150 | Nat*Dairy potginer vf (2)... 147 = g% 1 - 3,800 “7 
*y Prod pf, A (7).:"100% 98 of -~5 3300 “7 
+ —~% 6825 *H 
P 
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Transactions on the N. Y. Curb Exchange—1931—Continued 


















































Stock 
Devibend inate. High. Low. Last cre — Stock and Net Year's 
set Sestate Sener, & Ci. ; , e. ales. Dividend Rate. High. Low. Last. Ch’ge Sales Stock and Net eaete 
Nat Electric Pow cum oe 6) eu Be nig 1% 4,400 | Parker Rustproof Co (13%4)...109% 34 387 pr ? en eee High. Low. Last. Ch’ge. Sales. 
Nat Electric Power pt mM... rm 50 | Pacterson Sargent (2)....... 2814 17 18” 8% 112,950 | Secur Corp Gen (40c)........ 30% 6% 12 
*Natiorlal Food Prod. A.. 10%  * ig . 650 *Pender (D) sro, A, (35) - i % - 8 3,775 re rothers (3). 37 17,200 
*National Food Prod, Sipe 2 iy + 3,700 | *Pender (D) Gro, B....... -- 3 ie i -  |—78 Segal Lock & Hardware ‘an 18,500 
National Fuel Gas (1).......) 26% 9s 124 = '300 | Peainsular Tel Go (1.40)... 22" 15% 15% 44 5. erling Rubber .-.........! 1 460,900 
lations] foossuees bd... ae fy 1m — 8 yoko | Peninsular tet Co pec) <-<:-10gy 10g, wap! "Pan palny sae acc He 430 
ional Investors pf....... ’ ; oP: . nnroad Corp (40c).......... - me ag $4 "425, 
*National Investors Sarvanis * Om 16 —56 525 | Penn Central Lie, & p pf (5).. 78 a” a 4% 579.146 | *Selected Ind allot ctfs (Bi). 425,300 
National Leather ......... 2 $ sc 200 | Penn Gas & Elec, A....... 13% 5 5 a 50 | {Selected Ind prior (5%). .... i 81,222 
National Mfrs & Stores...... 7% 4, 5° — % 7,200 | Penn Mexico Fuel (11H) 1 a 4.700 | sSelfridge Prov Store (.067). -/ 51,400 
National Power & Lt pf (6). 104% 58“ 65% — 2 4,300 | Penn Power & Light pf (751112 ss” sath — coe Sentry Safety Control. Saree 3 6,100 
Sisal Buns St Rite SE OG HB Ba | Been Eevee nme we SHG a” Fgh BS Helos etna a “—_ 
ub Serv, B (#2. bi p , | SEER “J ather (1)............ . 
Nat Pub Sve ev pf, w J tm} i 41% ° 36 + 3% 5,000 | Penn Traffic Co (15c)........ oo Oi OK - po *Shattuck Den Min........... rr} 5,352 
National Public Serv pf (7). Bi 49% 50 —32 1,425 | Penn Water & Power (3)..... 70% a 38,400 Shawinigan Water & Pwr (2) eo 69,600 
National Rubber Machine... 5% 24% 3 3,600 | *Peoples Light & Power, A.. 26% 7 2 ~ ob 44°800 Sheaffer (W A) Pen (13)..... 14,000 
*National Screen Service (2). 24 15% 1 — 2% 17,600 hy, Mig «4 ' eons 79. 28 —50 2:460 sShenandoah Corp ........... “a 3.900 
National Security Invest Co. 5 ‘a ) 9,000 | Perfect Circle (2 Readies ave 40 + 2% 2'600 Shenandoah Corp pf ........ 36 177,256 
Nat Security Invest pf....... 34% 34% 34 —14% 1,000 | Perfection Stove hes ). os —13 ; Sherwin Williams (4)......... 120,815 
National Service Co.......... 3y4 (1 i a 200 | Petroleum Corp war.......... % — % 23,400 Sherwin Williams pf (6)..... 108 3,750 
*Nat Short-T Sec, A (i60c). 22° 1% iy —id 37,100 | *Pet Milk pf (7).... ......... 88° 90 400 | Shreveport El D aera 2,750 
National Standard Co (3)..... 31% 25 —14 354,800 | Phila Co, new (+1.40)....... —12 g.ano | Sierra Pacific Electric pf (6). 93 1,900 
Nat Steel Car Corp. Ltd (3). az : 4 -4 300 | Phila Elec Co pf (5)....... a ret *Signature Hosiery Company. Fe 300 
National Steel Corp warrants 13 iy j “s 1,850 | Phila Elec Pw pf (2)......... re 500 *Signature Hosiery Co pe 7,700 
Nat Sugar N J (2)........... 34% 224 oni? — oot 3,827 | Phila Traction (4)............ =e 75 | giica Gel ct. oss 4 
National Tile ................. 5% 4 ti — 3% 40.300 | Philip Morris, Cons, tne ae 3% 1 438,200 Silver (Isaac) Bros pf (7)..:: 71% 50,900 
*Nat Toll Bridge A........... 5 5" * 400 | Ph Morris, Cons, Inc, A (1%) 20% 10. 15 t 6400 | suver King Coalition ..... sie 325 
BN WE Ove cccescanss 1™% 5 ra 200 | *Phoenix Sec Corp........... 2 a 199100 | Simmons Boardman pe....... 10 Lobo 
*Nat Union Radio............ 5 % a 31,500 | *Phoenix Sec Corp f (3). 10 10% —3 £9,100 | Singer Manufacturing (8). ::/343% 1,600 
*Nauheim Pharmacies ....... = 66,500 | Pie Bakeries, Inc f.60 Saeee ag 27 +2 23300 Singer Mfg, Ltd, rets (28¢) 1. 4% 9.615 
*Nauheim Pharmacies pi... 2 ¢ — 4,700 | Pie Bakeries Inc pf (7)...... 50 50 50 —25 200 Sioux C G E pf (7) .- 8,600 
*Nebel (Oscar) ............... %_2 1:100 | Pioneer Gold M, Utd (126)..2. 3 2% 2% 36,200 | sate, Fin Corp........ io 
seureake I Tourer a ey... ccs 110 104% 105” — 3 1,400 | Piedmont Hydro-E] Bond rts. 1 ts - 14'2 *Smith (A O).i.......... 7,150 
oo 13 1 1% Yi) 200 | *Pierce eg ee debe mbadoreee 6) % 1% —2 4/900 Smith (A O) pf (7).... ‘e 9.695 
*Nehi Corp pf ( 74 60 — 8% 9,200] *Pilot Rad Tube, A... 234, 2 + 429'210 | Smith Corona Type vt c..... 18 5 
Neisner Bros pf (1). s $ 4 $50 | Pines Winter Front ‘(1)...00. 3a 13 18% 1+ 1 “Ta'600 | BOIS, WiscO8a ones eeee eee eee 1 et 
*Nelson (Herman) 17 1 4,570 | Pitney Bowes Pos (b4%)._... 0 2 & — 111°240 | Solas Refining... .. ++ +++. 1 0900 
*Neptune Meter A (1.20) a u” = 7,400 | Pitts. Bess & L E (1%)..... 25 «25 cs 50 South Am Gold & Plat...” 2 40,900 
janine 28. @ <8 5,200 | Pitts & LE (ti0).............109 32% 324 —7 130 | Southeastern Gas & Wat. A. 11 —— 
Nevada Cal Elec......... ee 60 _ 1,200 | Pittsburgh Forgings Co...... 13% 3 a = 4.300 South New Eng Tel (8)......170 200 
Nevada Cal Elec pf (7)...... 103" 97 1° 4% 200 | Pitts Plate Glass (2)......:.: 42%, 17 18% —1 14308 | Southern Cal Edison pf (2)... 51 190 
New Amsterdam Cas (2)..... 29% 26% So, — 3 425 | Plymouth Cord (6)... ........ 68 57 5t — "o> | gontnere Sa) Ea ot 4. (1) .s. Bh 200 
Newberry (JJ) (1.10)...2.0.. 26% ie, 20 - 2 225 | *Plymouth Oil (50c)... 2.2.2! 6 7% 10” 116,400] SoCal dicen ne BF * 17. 
Newberry (J J) Sareea 99 17 — 5% 18,925 | Polymet Mfg ............ a y ="% 64811 = Cal Edison pf BY 54) here 275 44,300 
New Bradford Ay ieee 1 % 80 —14 1,250 | Pond Creek ‘pocahontas. ‘ 9%, 1% a oD So Cal Gas Co pf (1%)........ 2 47.500 
New England mauity (2%) . " ot 19 + = 44,250 | *Potrero Sugar ......... « -S 1 -—4 6,200 go Cal Gas Co pf A a sande 31 200 
New England Fuel........... 2, % 19 we 400 | Powdrell & Alex (2).......... 33 17% 1% — 5/300 So Col Pow, A (2)............ rt 400 
New England p ann so 75. 70 70" ~% 4,400 Power Corp of Canede m. - 0% 48 43 —11 1,966 Bo Col Pow pf (7).. 104 4,000 
New England Pow pf (6).... 86 48% — 230 | *Pratt & Lambert (3).. 40% 14 20 —1 12'900 Southern Corp _ 100 
New England P § pr lien (6). 83% oom — 9,855 | Premier Gold ize) “eS 6 a 738420 South Nat Gas.... 63, 400 
New England P 8 pr lien (7). 99. 94 97 . 50 | Prent Hall cv (3)...... prniee Ss a & +3 500 South Penn Oil (1). 60. 200 
New Enyland pf. a 7% Ti + % enn i Event Fell. Inc......... 000003 5 5 5 —17 200 So Pipe Line (2)....... 104,800 
New England Tel & Tel (8)..143” 964 io? 160 | Pressed Metals (26c)........ 0 3 3 —41 200 | So Union Gas (b8%).o o.oo: 13.300 
*New Haven Clock........._. ish zh : _ Oe 6 BE os oc ncks .cosceccce .26 26 26 —15 400 Southland Royalty (20c)_.:: 7 . 300 
New Jersey Zinz 43), waa oas 51 20% of = 5,800 | Prod Rovaltv Corp (b10%). 4% ea 20 Southwest Bell Tel pf (7)....123 145.800 
New Mex & Ariz jani.. 3 » 23% —28 080 | Propper McCallum ........... 5 4 # = ‘Ooo Southwest Dairy Prod .inea 100 
*Newmont Mining......_.._.. 58% 9% =a 800 | Prosperity Co, Apa P ee 5,000 | *Southwest Dairy Prod pf.... 17 12,800 
New Orleans Pub’ Serv pf 7.101 yy 11% —31 205.798 | Providence Gas (1.20)........ 22 18%, 1 a 100 | Southwestern G & E pf (7)... 97 790 
*New Process Co (50c).. i 101 +2 275 | Providence & Wore mR R (i0).182 181° 18 9% 200 | *So West Gas Util............ 6% 1,220 
*N Y Foreign Inv pf (6%)..... 70 70 * <a 3,500 | Prudence Co pf (7)........... 914 6 65 —30% 40 So West L & P pf (6)........ 68 72,000 
ova Rieuras pt om). 55 15 3% 13% +3% bs prezentiel fav are sone 3 6 -—2 199,700 Sona s an Pipe L (1)... 42 i 
N chmond Gas pf (6).. 99% 95. 99 ,/ ial Inv p ; 59% 59% 10'4 Or eee "RE 
*New York Auction...... ri a +f as 40 | Pub Ser Ind pf (6). ......... 55 55 55 +. ,420 | Spanish & Gen, B............ g 19.300 
*N Y Hambur, BS ee fe 1,400 | Pub Serv of Ind = ‘pf (7) 9% 73% 7 ai 20 | Spiegel May Stern pf........ 39 500 
ee eee 6s —18 7,500 | Pub Sv of N , ¥ 50] S f sas : 31.226 
Merchandise (1)... 138% 7% 7%, - 2 : v of Nor Ill (8) no par.258 116 123% —82% 3,450] *Staht ield Gas Lt (3)........ 48% 20 
N ¥ Power @ Lt 6% af (i. 108" sob 100" — 3% 1.050 | Bub Serv No Ul pf (6-130 los 10 3 1,030 | Staley (AE) Mis pf... “+ 188 1.300 
r R BE (TD. ccocce c * +, er 1 oul " a) MIP Pl.......ee 
N Y Shipbuilding Compo... 17% 100, 100, 11% 2,325 | Bub Serv of Okla pr lien (6).. 2 ae ios | Stand Cap & Seal (+2.90)..... 31% 1,100 
N Y Steam Corp (2.60)........ Bae 46% 53 29'250 | Pub Svc of Okla pr lien (7). 104% 98 104 nee $50 | stamd Dredging .............. 4 "700 
N Y Telephone pf (6%)...... Lee 107 + 6% 28.400 | Public Ut Hold Corp x w. 6% ¢ "5% 296.200 | Stand Dredging cnv pf....... 5 500 
N Y Transit (71) .....°..... & Lae 109 - 4% 12,750 | Public Util Hold Corp war. 1% * : am 5922 Stand Holding Corp. A.. ‘ 1,950 
ee ee 10% 5% TH - 28700 | Pub Util Hold Corp cum pf.. 364 2 2% 92,255 | *Stand Invest cum pf. 1 Oo 
« Rig py Ae 8 - J §00 | Puget Sound P & Lt pf (5).. a7 68 68 -i2 opp | rand Motors ................ 1 37'700 
Niagara H Power A war..... 3 i — 2% 2,312,280 Puget Sound & & Lt pf (6). "1004 69 69 — 2’12 Stand Oil of Indiana (1)....; 38% 1.878 100 
Niagara H Power B war... : {i - 1 '398'700 | Pure Oil pf (6)............... 831%, 49% 50 ~e 120 | Stand Oil of Ky (1.60)........ 2354 330.037 
Niagara Hud Power ‘C” war. 3 rn tag - 1 gr Pyrene Mtg” is. Mnadiduagadtit: ae Te 2% -—4 11500 Stang Oil of one Bei res sees iB 11.180 
iagara Shares (Md EY a . ‘ ~ ilo hio (2%)....... 624 ‘ 
Niagara Shares (Ma) war... ~* & -S oe Sunber Date ti ‘abide: 4 % 1% -134 9 Stand Oil of Ohio pf (5)..:.:: 106 35490 
eNipt sing Pond (1)..... of if 11% 55°00 Guaker Oats pf 6) hatoncnovdle 0 1a ih a 1.034 Stand eed & rset @...-- 50 9.500 
os _ Re eiiege ra +900 | Quebec Power (2)....0./0/°7"° = : ower ight. B ‘7 
*Nitrate Corp Chile B. aes i} — 90.700 eae FA sae el @) eos eeceevee. 50% 22 22% — ie Stand Power & Light pf {%: “101 13. 
Reng ‘Blew Corp (400)... 3" ? i 98,000 Ere 6: 2 . 1.161 Stand Pub Ser, A............ 5 ro 
*Nordon Corp, 1td... , 3% - "i 43100] sRaDIO PROD ...... 1 Stand Screw (4) .....-........ 95 278 
North Am Cement......_.... 4 & - 121,100 | Railroad Shares Corp.......: % 1 - ¥ 7,400 *Stand Silver & Lead........ 91 4 
North ee - & “1'600] Railway & Lt Sec (13)....."" . 3 Tee | Bear rets GOED wateesesseeces 12% ‘00 
North Am Lt & Pow (b8%).. - 13% 22-25% —36 17.025 | Railway & Util Inv, A. Zs 9, 16 —20 3'550 | *Starrett Corp oma 33,600 
Nor Am Lt & Pow pf (6). 67 67 —25% ‘700 | {Rainbow Lum Prod. A.. % -s 13,706 | Steel Co of Can. Lia (1.75)... 23% os.28 
Shr Am Oil Consol......... 6% 6% *Rainbow Lum Prod, B.. z ~ 2 32,300 | Steinite Radio ; 150 
ee 4 Am Utilitv Sec 4ACO ee 11.700 Raymond Con pf (3) *& % —1% 27,200 | *Stein (A) & Co (1.60)........ im 400 
‘North Am Ut Sec ist pf(6)..104% 94 104% +1 500 Raytheon Aelita = @ <3 600 | *Stein (A) & Co cum pf (4). 90% 85 p= 
Fy Bes ~ pf (3) 40 25% 254 — 1% . *Red Ba lita % 1 ae 2, 8.817 Stein Cosmetics. Inc. a 91:050 
ty ) Te Ss RE 01 PS pa iey SER § 6 ~ € 
North Boston te. pg asi 1% i” sn” - 14 400 *Relter Fe Ete ER 13% 1 14 er H none By Stores 3 600 
Mot of A, SO % % —i% 14.100] ;Féeliable —  peetepenaets Fey = 85,000 | Stetson (JB). o-oo eee ks 3,150 
m orth Buropean 0} Oil Corp ion g E — & 616600 | Reliance B& S200! oA = 7% — 6,000 | Stinnes (Hugo) .............. £000 
North Ind Pub Serv pf (7)...113. 89 89 —1T% ‘705 | Reliance Intl Corp. A breathe i a OS 100 | Stix. Baer & Fuller........... 000 
Northern WT OU efit ey 6,295 | Reliance Intl Corp, B......... 1m — 1% 46.280 | Storkline Pun pf (ij: 1,600 
he oe . , “fee wees g e rauss oth . 
Northern Pipe Line (+4) 350 103 106% on 175 tease ana ement Sonia 1 1 — "15% ‘ 74.400 
Sah sich e ts 52,150 Stromberg-Carl (13 
North States Pow. A (8) "152% 69% 79 + 3H és Republic ent aie ° . 10 7 10 400 *Stroock & Co me) rer 
Herth States Pow cum pf 6). 101 8 88 —10 5.245 Reybarn Company... .. |||: 1% = % ¢ = 417,500 | Struthers Wells T............ "300 
North Temas Bie bf {7)------100% 88% 99% —10% 5.400 Reynolds Investing <1... 1% oF — 1% 120.000 | Cotte Motor Car ist 117,700 
400 | per nolds Investing .......... Nd . Stuts Motor CG ; ; 
*Northwest Engineering (1) wy 4 5 -% 100 | Rice Stix Oe PS pei weebpbeee asin isi 164 —1 an! Bees ee, OO: ° 900 
Northwestern Yeust Co (12)..150.' 106 107 1,045 | Richfield Oil of Cal pf... n @ 3-8 oit| a eee - ‘3 isn 
Serre : chm anita - ' un Investing "wae 
Northwest Util pf (7). ae 400 | Richmond Redietor’7°7.."""” —* * = 790 | Sundstrand Machine oa er ages oat 
*Novadel Soene (4). o--.- 51% 31 40 +1 22.600 Richmond Radiator cum pf._ 5 * - 2,900 | SSunray Oil -.......seeeeeee . 5% 321 324 
el Agene vf (7)...... 105% 105% 105% + 3 “100 SRike Kumler (1%). te ae BA - — 2 3,500 Super Maid Corp...........7"° 314 100 
OHIO BRASS, B (2)........ 7 11 11% —481 poan Antelope Mines. .... 18% 3° =a 6 a ee 2,300 
Ghie Brass pf t4)........°°"°: 168% 108 108 Me 8 2,150 Bochester Central Power... .. 1 4 10° —10 27,300 sear inch Oil pf Set \ 290 
*Ohio Copper. ............. i = 110 | Rochester Gas & El pf C (6) | 94 90 e 900 | Swift International (14)...... - 10% 1 1,700 
Ohio Edison pf (6)....°°::"':.107” 107" 107" 527.700 | Rochester Gas & El pf D (6) 100 90 93% —" 350 | SSwise-Americe a” ¢ 126,528 
Ohio Oil cum pt patton 102% en, ‘9 - 100 ockland Light & Power(90c) 18 9 10 Hs 2,000 8 ss-American Elec pf (6). 95 4 6,100 
Ohio Power pf ( ee Sa —33 27.100 | Rogers Majestic Corp A a. 20) 10% 10% 1 — 5% 60,300 y teen rer a 100 
Ohio Public Service pf A Cs oot ‘coe — 2.950 | Rolls-Royce of Am pf.. a On ° 200 | Sv vanite Gold Min. Ltd (4c) % 8.600 
*Oilstocks, Lid. 4 tenia 2 —14 400 | Roosevelt Field, ine pe 3% a i + 1,000 yracuse Washing Mach, B.. 8 18.000 
colette ae nam gh ak ay ABBY CRoor Reining Coes Bae gh af 8B | caconr : 
ahoma Gas 7 El ® = , ef conv pr pf...... ie = -P BRIDGE 
Okla Nat Gas p a OF ee a 14 4 —19 1,550 | Rossia Intl Corp (10c)....__ 5%, * 9 7 4,100 | Taggart Corp _— = rH i 34 290 
Gid Celeny ee, Gs ee ae ae _—35% 1,400 proyal ——e iter i... ne ee “2 109,882 | Tampa Electric (t2)........:) 61 34.200 
Oliver United Filters, Sak . 7 7 .* 25 Royalty i Seen 3%  % —16 7,900 | Tastyeast, Inc (8c)........... 1 $ 1100 
Ontario Mfg ieccta laa 6 6 ay 100 eroid Company (4)... """ 4a” 34% a” 2 4,300 | Taylor Milling (1) ........... 21 99h ‘900 
Orange = IE (1%). paces 2 14 21% oe 100 Rubber Plantations ; << & ‘ali ale‘ 1% 15,400 Technicolor. Inc aha eg 195,250 
‘Outboard Motor A.......... 6 1% 2" — 6% 400 | *Russeks Fifth Ave. ins ee oe *: 100 Teck Hughes (765c)........ 9 5100 
*Outboard Motor’ BB...) )!*: 3% za 7 22,000 | Russel] Manufacturing 48% 48 — 1% 4,000 | Tenn Elec Pow ist pf (7). 04 . 5.100 
*Overseas Sec ...... anne oe ? % a \% 27400 | Ryan Consolidated ....... a * 200 | Tennessee Froducts .... 1,125 
*Ovington Bros pt pf........: ; 1 = 1% 7 Ryerson (Jos) (1.20)......... 25% of me a4 qesne- Pouisiana Power pf... 10% 20 «820 my 
PAC FIN CP CAL. A pf(80c) 5 cilie aoae SAFETY CARH &L........ 90% 15% 18 ‘ *Texon Ol & Land (i). tom aM 275 
Pacific Gas &-Elec ist pf(1%) 30 23% 24% — 2 123. 205- a Anthony Gold ee : —68 5,175 | *Thermoid Go cum 4). 12% 2M 39,800 
Pacific Gas & Elec pf (1 ar) Zr 231% 23%, — 2% 3200 Bt jawsence Paper Mills pf | 21° 21°" 21 - 359,600 | Thew Shovel Co m pf. oe + 46) 15% 1250 
Pacific Lighting pf (6).. 93 934% — 4% 1475 | St Regis Paper are. Ts ae —*%.. 100 | Timken Detroit Axie pf @. "102% 93% ; 7: = 
Pacitle Bower'k Ciest of 10 wy ist” — 8° $68] Sur Ciea tombe Ooo. aed wot ub FS! Mee | ropes prod eon tide: I 'y a 
18% 19% -— %& 26 200 err Tee 1 % = obacco Prod umask (10e 1 , 
Pacific Public Serv. new . Salt Creek Producers (i % 14,800] *To rt (10c).. 15% 500 
Pac Pub Serv, new. pf (1-36). at at 1.800 | Sanford Mills (2) ce Se Tobacco Prod (Delb a “g 7.010 
sPac Tin Corp special (2). 4% 2 ™% —'3 3°350 Savannah Sugar pf (7)... |": 80%, ¥ 50 | Tobacco Sec Ltd. cocoseoe My o” % an 400 
ppacific Western Be wa ss 0] 91 600 Gecanagnae tak oe ea 21% 13- oot pis 9 m4 Tobacco. (ED Spee eats 41 i“ - % 1,200 
- EE Perecdhens wae % : Beem < rf odd Sh tt Bs a - 
eile ‘7 mm. 14% .% 28 80 Schulte Real Estate........ : 1K = a “: 200 | Toledo Halon ut serra oO of —29 12,200 
‘Pantepec Oil . aor &% 2 — 1% “76370 Scotten Dillon (+1.70) : 7 13 13” -3 14,500 | Toledo Edison cum pf (7). |. '110 iy bg 104 +3 210 
*Paramount Motors Corp... 64% 2% 3% +1 63 scovill Manufacturin ef? 7 wal 4 200 | Tom Huston Pe: anut C 50c) 20 > — 3% = 
Parke Davis) (11.65) ....-+ +... 30% 18% 19° —1 $5 300 | Scranton Electric pf 8 10s 1084 2.560 |. For sauston, Peanut Co (60c ~ = = 5° 100 
jo 4 &L OF GPs aan im S 1% - 6) "R00 | : aes an Geeviee of (6). + os 4 Tonopah DEE i cccnccwovis i ¢ + i 2,400 
WB cccccces + swenacese 12 a peanoard Util (26c)...... nos orrington Co Se eaapiae ree: x . 
«<9 200 | Secur Allied Corp (1)... i ty = - % 308,500 sTrangcontinental ‘Air Transp 8% “iy “& —'im 152,800 
ransformer Corp ........... 4 yy % —12% 100 
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Transactions on the N. Y. Curb Exchange—1931—Continued 





Stick and 
Dividend Rate. 


‘ 


Total bond sales 1931..... $983,288,000 | Gonsol Publish exis, 1998 


*Trans-Lux DLP S......... 
Tri Cont Corp warrants...... 
Tri Base Tel & Tel pf (60c) yy. 


Tri Utilities ...........++++- 


Consol Textile 8s, 
Consumers Power Fr 


scent ) eR Bs, 


Total bond sales 1930.... 





ssi 


Tri Utilities || SRS 
*Trunz Pork Stores (1)......- 


Triplex Safety Glass........-. 


Total bond sales 1929 
Total bond sales 1928 


5s, 
yan Ramen ond Oil Ss, 
ee Roll & Steel 6s, 








§ 


Truscon Steel pf (7)......--- 
‘Tubize Chatel, B...........+-- 1 


*Tung-Sol Lamp Cedecs vitcces 
*Tung-Sol Lamp A GPa cccces 


*UNGER FIN CORP......... 
*Union rary Invest..... 
Union E) Lt & P pf (ill) (6). 100% 
Union El it & P pf (Mo) $9. 1 | 


Union Gas of Canada (1). 


rane Co 5s, -- 
Crucible Steel 5s, 
Cudahy Packing 
Gudahy, Packing 
. Pow & Lt 4s, 1956.1 


333333 





ee 


DOMESTIC BONDS. 





OOOO OSQOC OS 


8B SESSeskus 





L.. i+ Pri+i td. 1 Oe 
2" * =o “SeF3" ° ote] ge 


Nn 
1 


LLAS PW & LT hs | 5 toe "es. 103 


| 
os 
s--) 


338 


/DAIRIES 6s_ 1942. .102 
1967 997 


— 





Union Oil Association (2) ... 
Union Stock — GD cccccve 99) 


Union Tobacco .........- 
Union Twist Drill (1) 
United American Utilities. . 





FE S88 


Bose 


Denver Salt Lake 6s. sees. « 
Denver Salt Lake 6s, 1950. . 
Det Sity 7 5s. B. 1950 


BESS aah 


& 
~ 
Oe r 


| 

— 
i! 

_— 

: oy 
= 


an 
P<] 
—) 





aeseases 


*United Carr Fastener (40¢).. 


United Carbon pf.. 


Leh od 


City 
Det Int Bridge 


1 
Aluminium, Lita & 5s, 1948. Det Int Bri Be 7s, "a, c. re 





*United Chemical ..........-- 1 
*United Chemical pt pf (2).. 
United Corp warrants........ 1 
*Unit Dry eee 
*Unit Elec Ser ...........-++: 
Unit Elec Ser pur war....... 


Unit Eng & Fdry (3)......-- 
Unit Founders seen 





SEEseeseees | 


Sas 
: te: 
BESz 


Am Aggregates 6s, 1943, A... 
Am 6Semen Pow 953. 
Am Comwith Pw 
Am Comwlth “4%. ‘ 


Am Elec Power 6s, 
Am Gas & Elec 5s, 2028 
Am Gas & Pow 5s, 1953 
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Colgate-Palmolive-Peet Company 


The report of the Colgate-Palmolive- 
Peet Company for 1931 will show the 
common stock dividend requirements of 
$2.50 a share to have been earned by a 
good margin, Charles S. Pearce, presi- 
dent, said. 


turbances, as well as domestic dis- 
turbances,” Mr. Pearce said, “we feel 
that we have had a satisfactory year. 
We had a record first half, but there 
was a noticeable curtailment of buying 
in September and October, which are 
usually our two best months. November 
and ember were both considerably 
better than in 1930, however. Our do- 
mestic business netted us a profit every 
month, while in 1930 the slump in buy- 
ing in November was so drastic that we 
suffered a small loss. 

“During the year we expended close to 
$15,000,000 for advertising, which is more 
than we spent in 1930. We also con- 
tinued to expand our foreign activities. 
We were naturally affected by the drop 
in monetary values in a number of coun- 
tries in which we operate. In Germany, 
where an embargo was placed on ex- 
portation of money, we utilized our sur- 
plus cash in the purchase of raw ma- 
terials. 


“In view of the many foreign dis- . 


“During 1931 we reduced our operating 
expenses a total of about $1,000,000, 
which should be reflected to a greater 
extent in our 1932 report.” 


Lawyers Mortgage Company 


For the year ended Dec. 31, 1931, 
earnings of the Lawyers Mortgage Com- 
pany, as made public by Richard M. 
Hurd, president, amounted to $4,045,908, 
and net profits, after deducing expenses 
and loss on sale of foreclosed real estate, 
were $2,047,254. During the past twen- 
ty-nine years of the present manage- 
ment the company’s gross earnings have 
totaled $51,225,354 and net profits have 
been $31,574,994, of which $20,904,900 
have been paid as dividends and $10,- 
670,094 carried to surplus or undivided 
profits. Since its organization in 1893, 
the company has guaranteed $1,300,729,- 
673 of mortgages, of which $865,859,559 
have been paid in full, leaving now out- 
standing $434,870,114. These outstand- 
ing mortgages are secured by first mort- 
gages on improved New York City real 
estate valued at $769,072,705. These 
properties are periodically reappraised 
to conform with current conditions. In 
addition, they are secured by the capital 
funds of the company amounting to $22,- 
637,596, and the annual net premium in- 





ducting losses on the sale of real estate. 

The company owns directly or indi- 
rectly Precne oma real estate totaling $1,- 
146,806 and has less than 1 per cent of 
its outstanding guaranteed mortgages in 
foreclosure. Under its uniform policy, 
during periods of depression, of selling 
foreclosed properties at market prices, 
charging whatever losses resulted out of 
current earnings, the company sold fore- 
closed real estate in 1930 amounting to 
$3,304,392, and in 1931 amounting to 
$3,849,601. 


New York and Foreign Investing 
Corporation 


Report of the New York and Foreign 
Investing Corporation for year ended 
Dec. 31, 1931, shows net income of $115,- 
205 after interest, loss of $149,147 on sale 
of securities, Federal taxes, &c., equiva- 
lent to $4.19 a share on 27,491 shares of 
6% per cent cumulative preferred stock. 
This compares with $235,378, equal, after 
preferred dividends paid, to 2 cents a 
share on 75,000 no-par shares of common 
stock in the preceding fiscal year. 

The corporation reports investments 
of $4,871,918, mainly in loans, secured by 
mortgages on improved real estate, to 
two chain department store companies in 
Germany and in shares of one of those 
companies, which shares are to re- 





Net Year's Range Year 1931. Net Year’s Ronee Sane 7 B.. a wg 
Bonds. High. Low. Last. Change. Sales. Bonds. High. Low. Last. Change. Sales. Stock. — ma wast. Change. Sales. 
Gestucrel &. ies.  cecincen eens se ° 2 -,2% , 566.008 — CEN P & LT 5%s,'45,A..104% 101 103% + 2% 907,000 Gonesad gg ree %, a 17 "6 28,800 

sfuere ex war. = .204, i wae ; L 
Guanta & West RR 6s, . 58 35 OS 18% —12% 639,000 ANS Oe Shite s, o, 7 et Re Bs. on Red RL “ a of - t 5 si 
HAMBURG ELEC bi 1088, 100% of be tals Rees Kelvinator 6s, 1936, x tar. oe itt +14% 462,000 a ares 5 *--- toy ie 3 -* 4 
ey edit Ohne Yos oie os 15 17% "569,000 | LEHIGH C & N 4%s, C, '54...100% 98 100% + 1% 287,000 Guardian Fire Ins............ 22 16% 22 +2 2,400 
eeaee tie ts  Seaderepeg FA ._— 371-000 MID WEST UTIL 148,” "31...100% 100 100% + % 123,000 | HABIRSHAW CABLE & W115 15 15 -10 2UU 
Hung Ital Bk ‘Ts, A, C, 1963 90 WwW 31 —46% 375,000 | Milwaukee El Ry & 5s,’71. -1044%4 99% 104 -. 1,885,000 Haverhill Elec vtc............ 72 6 60 en 250 

oon ae 45 52 —14 .000 NATL STEEL 5s, 1956.. 91 91 4,172,000 INLAND UTIL, INC, A.... 4 2% 254 1 1,000 
TsottscIraschini 7s. 1942, -.... 79% 20% S34 <2i* Zi2:000| New Jersey P & Lt Ss, i986. .108% 102% 105% + "4% _17,000 | Intercoast Trading Co....... se 2 = is 8.600 
sotta-Fraschini 7s, 1942, x w 7 00 41 —21 239,000 | North American 5s, 1961...... B 97 315.000 | Inter Util part pf............ 9 - : 
Italian Superpower 6s, 1963... 77 aS ee) Be ee ee oe 5 a8 10M 104 tos, L E 197000 | LAKE SUPERIOR CORP... 1 8 +1 700 
LIMA CITY 6%s, 1958......... 49% 5 5 —614% 180,000 | North St Pwr 6%s, g n, 1933..104 101% 101 612,000 Liberty “od _ dep rcts : 4% 4 ‘ “ws i 
1941 92% 34 34 -43% 110,000] OSWEGO RIV PR 6s, 1931...101% 99 oe — % 249,000 | Lily Turip Cup Corp.......--. 25 18% 2 +7 8,100 
ptt eae as ¢. Fat ve x y 93 in 35 38 —39 000 + 2 Loews, Tne. RRR 33 . o> Mid 133,400 
Maranhao State ™ OE cece 8 8 —36 218,000 | PAC PUB SERV 5s, 1936..... es 000 Loews, Inc, deb rts......... 245 Lay 15 + ‘ 
edellin 7s | Ra eee 15 15% -49% 451,000 | Penn Pwr & Lt 4%s, 1981..... ~~ 6,000 Lone Star Gas (old).......... 283/ 274%, 28% + 4% 19,700 
Melbourne \niee 74s, 1946..... 100 6 67 =—34 1 oe Penn Pwr & Lt B, 196d: 1 oo 2 322,000 : ‘ 116 
Mendoza 7%, 1951...........: 78 18 25% —38% 1,116, Penn Pwr & Lt bs, B, 1903. . 105 ig2 tot 254 466.000 MacMARR STORES ssieouns 2 4% . { 116,yyy 
’ we ,000 | Mavis Bottling (old) ........ me ’ x 
HERLA 2....105% 98 100% —4 444,000 | Pere Marque te 4%s y= 99 170,000 Mercurbank, Am shares..... 2 2, 2 200 
SSS 1869. aeeee 101% 99% 100 30,000 hila Electric as, “i671 Tee 9 9 93 ae 507,000 | Mesta Machine .............. 16% 22 = % 42,100 
Nippon Elec Pwr 6%, 1 . 4 44% —39% 1,618,000 Phils Electric 54s. x Le meget eee 1 197 197 t Be 132,000 Midland Nat Gas A......... 2 % %- 9, 
ortian en ec 960... . 

RAN ATE 7s, 1958.... 544 7 7 —27 _ 936,000] Public Serv El & Gas te "71. 94% 94% 94 ad 000 | NAT FAMILY STORES.... 54% 3 ee —. 3 69,400 
Piedmont Biee Biss 1960, Bnei 3 47 St 18 1 ono Public Serv Nor I) 5s, 1931..101 100 1004 + % 130,000 | Nat Family 8 Stores pf....... “4” 4 $ -9 1, 
Prussia Elec 6s, 1954.......... 7% 1 21 109, Nat Investors (old)......... ™% 4% 6% +2 55,400 

9 9 43 995,000 cRAWSHRE oe. one 301) 102 105% - of <30.008 zat — Journal pabnesens al he iy t i 100 
% 9. 5 outhern Ca , 2 errs / 

Rubr Gas Go eu 4s. . w : 16 23 47% 2,580,000 | Southern Cal Gas 6s, 1950.. “108 t 2 7,000 | New Orleans Pub Serv...... muy 4% uy 100 
Ruhr House > Raed ; 17% ‘§ =< pose Southern Pacific 4%s, 1981.... 96% 93. 93% -. 4,133,000 Heowpert Industries, ee S$ i, S. sa ae 
ReGuebépedeseoe -“ * oranda TN scanbestenee s ie 224 

. 1921, co d....... 3 a p =% Fite =o VANADIUM bs, 194)......... 108% 72 TE - 9,689,000 | North Am Aviation A war. ae = & — # 281,600 
8 DD cccogecoceces - t 

EM, BO iccccces 3 — 1% 1,785,000 WARREN BROS 6s, 1941..... 1 64% 91 1,332,000 OLIVER FARM EQUIP..... 5 4 + 1,600 

} aA Coe s % Webster Mills 648, 1933...... lors $60 101 +°4% “S8t.000 a ad 
CON al aes. 101 70 8 —14 219,000 : : . : PACIFIC FINANCE ....... 14 14 14 - 1 100 
7s, Be 90 «= «98 -2 266,000 | YOUNGST’'N S & T 5s, B,’70.101% 101 101 519,000 Perryman Electric .. ~<a A %— % 114,000 
Raises 25 439% —35% 275,000 Philippe Louis A p 24° «4 11 200 
1949. & 3 7 paged FOREIGN BONDS. Enilippe Jule B. is i 13. 20%, +10% Heo 

eceesceresesee = , leaqmon Tro ec war. é oe ’ 
= 1 86 89% —12 325,000 CANADA 4a, 1900 ........0... 94% 90% 94% + 1% 1,614,000 Pub Ser El Ve TS BE..ccses - 104%, 1035% 104" aw 4,200 
Wks 5s ws 19 29 -—61 1,998,000 Pub Util Hold Corp w w.... si} 6 lb + % 95,900 
(H) 7s, 1936, x w..... 86% 19% 23% —39% 1.992.000 | RUHR CHEM 6s, 1948, A.... 83% 61 62 +1 228,000 
(H) 7s, 1946, x w..... 80 17 21% —39% 2,217,000 REPETTI CANDY .......... % % % LOU 
TERNI OC OKs. A er 8% 40 54 2,020,000 STOCKS STRICKEN FROM LIST IN 1931. SCHULTE UNIT 5c-$1 STRS 1 4% — % 60,700 
Tietz, iL) Ts, 1946, = occee 96 45% 50% 3 ,000 Schulte Unit 5c-$1 Stores pf. 3 by vs — 1 7,900 
Range Year pm. Net Year’s Snia Viscosa rcts.......scscee 1 1% 19 + 400 
UNITED BL, SER 7s,'56 = w. I {7% oo —23 £75.00 Stock. High. Low. . Change. Sales. geceny Vacuum Corp cu: 2 17g 17: , Re 
8, 1900..... oR . OOD oO m r n fe = 5 
United Ind Corp Os, 194i.... 90" 15% 21 —49" 1,138,000 | AFFILIATED ee NC: 4 i + 7% 20 | 80 Grocery Stores -...--'--- 1% 1% if = 
itis r ° Snape és 

Dividend rates in dollars based on last quarterly or Alumnae. 14. & 24 wa 22220090" R a 2 as 174 Stand Oil Ohio pf (old)..... U4 115% 115% ‘he “an 

semi-annual payment. | A: A X71 Ry s* Lye Asso prayon Pf bah aii ee: 60 58 te5y, 40,500 | Strauss (Nathan) .......... te ote — Stl , 
c re) - | Asso Rayon pfco d.......... a -— - = 
ment dividend. { Pius 1% in stock. g Plus 6% in stock. | “8° Sayon pfcod. 59% 56 59 6.800 | THATCHER SECURITIES.. 3% 2% 3% + 1% 43,000 
h Plus 1% in stock. {Plus 2% in stock k Plus 10% if | BIGELOW-Sanford Carpet. 20 23 ms ole a Cees. & ». _ 
stock. m Plus 3%, | n stock. n Plus 8% in stock. p Paid Biyn Shoea, Inc....... rs “S . 0 g 3.400 | UNITED RETAIL CHEM pf 5% 6% + % aun 
this year—no regular rate Buzza Clark, . Rane 4 F 500 U 8 3, Gypsu SUM wpgsttectt ri 39% 414 t 0% 2.400 
versens ee 5 4 
CENT ATL STATES v t c. = 4 1,600 : ar oa ho 3, 
BONDS STRICKEN FROM LIST IN 1931. Consol Cortez Silver. . Stee R r F he s00 Utah EE sbsseieancasexe s « @é4@ 3,700 
onsol Dairy ucts...... 39,600 | VACUUM OIL .............. 59% 22% 51%, - 2% 688, 
DOMESTIC. eee x ss eG OES Tl censeren ee ae eae a 
ela r x w E " ~ 901 2 “ee 
Range Year 1931. Net Year's | Gosden Oil ¢ 0d... ....... me ig *. 100 | Wheeling Steel o. .220225.. 30" ie ie@ hp 7S 
Bonds. . 2 =" ot Change. Sales. DAVIS DRU Wheeling Steel pf B......... 109 109° 1 = § 10 
ATL FRUIT & SUG 8s, 1949. + % $17,000 | Davis D St STRS CORP =% 100 ; 
T & ME RR igen t JJ, 1961 99% wO% 94% .. _...... avis Drug -y Corp cv pf.. - 100 ZONITE PRODUCTS ....... 15% 8 13% + 5% 173,700 
ROET Aue © S Rees “BB 2.769.000 Detroit Gas en l 18% +3 1,700 
Cent Ill Elec & Gas bg ib. 1,04 Dixie Gas & ‘Utilities ax + ys - 200 
eve Elec Ilum 7s, itt sopre e Ys 138,000 Doug ner : + 4.900 RIGHTS THAT EXPIRED DURING 1931 
Columbia Gas & EI 5,839,000 resser (S - Uivseese 23 = % 1,000 
Commonwealth Ed ty “1943 1108 in” 150 156,000 suanner 3 ay i$ poomaseeens = pe. 1% - #600 
Commonwealth Ed 6s. 1943..-116 110% r 83,000 | presser vot A he 3 “ mil iia Net 
Cons G, E L&P, Balt, 5s 5s,F’, "65.106 105 105 % 158,000 a otors 0 an, 84 oe . ame. a }- : ~—. _ — Ch = Sales. 
~-~-papnalpelebaanatoamegbaamiebaaaaieante EMPIRE FIRE INSUR..... 72 % 7% +2) 4,20) Eine Bow a Ut.-../Dee 4 ‘ig Ug TP Seip 
Empire Steel Corp eeccccerece ag 3y - 1 30,000 Ford Motor, Ltd.. Apr. 15 a Ba 6 525.500 
EDIS EL BOSTON 3s, 1931.101 100% 100% 88,000 ne (Del) Aug. 10 4 + SOD 
~ . FABRICS SEMEREEIICG renee 2 % % .. 12,100 | Mavis Bottling ..... Apr. 30 \% 1-64 1-63 40,300 
GT WEST PR CAL 6s, C,’52..1 105% 105% 5,000 BE GD BOO, cnccaccecesavess % ve te —- wt 19,400 Pacific Gas 73 ig “Mar. ll 1% 2 2'900 
HOUSTON LT & P 6s.'53. B.1 I 105 4,000 Food Machinery ............ 36% 29 30 os 17,500 Pub Ser No IIl...... Feb. 2 22 16% 22 4.900 
Houston Lt & P 5i%s, 1954, é: 104% 104% 104% 3,000 , Rad K Or h apc Dee. 21 - -— *& . 134/000 
IDBAL CEMENT cv Se, 1043.100% 1 ae ———» 5 ee a5 27” gs” 79” “Gary | SoCal Edi Basoces 5322. SS 
Inland Steel 4 isa: snes ae 14:000 | General Baking N anaes 24” 17 22% .. 126.500 | Westvaco Chlorine. Sep. 1 f t+ 5,200 
{nterlake Iron 5 75,000 General Baking c o d...... % . 10,700 EXPIRES 1932. 
International Match ba epi: 38 1,263,000 General Bakin pe e @ G.rcse 39 = é =? 10,900 
Iowa So Util, Del, 6s "50, A. 86 —ii% * 23,000 | General Laundry ............ 5 —- % 22,200 | Peoples GasL&C..Jan. 15 5% 2% 3% 19,300 
: come, averaging for the past five years purchased by the vendors at cost, plus 
Security News Notes more than $2,000,000 per annum after de- premiums. These foreign investmets, 


which amounted originally to $6,731,141, 
had been reduced by Dec. 31, 1930, to 
$5,541,761, and have since been reduced 
to $4, 606, 343 by stipulated repayments of 
principal of the loans and repurchases of 
shares under the existing agreement. 





Shawmut Bank Investment Trust 


The Shawmut Bank Investment Trust 
reports for the nine months ended Nov. 
30, 1931, income from interest and divi- 
dends of $238,747. After administrative 
expenses of $40,916, interest on deben- 
tures of $218,243 and net loss on securi- 


‘ties sold of $195,303, there was a deficit 


of $215,715, against deficit of $436,456 
for same nine months of 1930. 

As of Nov. 30, 1931, total assets were 
$7,081,155, including cash of $540,667, 
accrued interest receivable $43,647, and 
investments at cost $6,496,841, which had 
market value of $4,026, 500, an excess of 
cost over market of $2,470,341. On Nov. 
30, 1930, cost of securities exceeded mar- 
ket value by $796,598. 

Investments were classified as follows 
(based on cost): Bonds $2,453,549, pre- 
ferred stocks $373,468, railroad common 
stocks $230,510, public utility common 
stocks $1,140, 851, industrial common 
stocks $2,101 963, participation in loan to 
foreign corporation $196,500. 
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Transactions on Out-of-Town Markets—1931 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
51,342 Alaska Juneau Gold Min. ue 11% + 13 
89 Alaska Packers Assn.. 115s: 1115 
265 2 ere Trust. “1350 280 8280 
2,026 Anglo & Lon P Nat Bk.179% 105 105 
500 Armour & Co, Class A.. 4 3% 3 


35,440 Associated Ins Fund, Inc. 5 1 1 


20 Associated Oil 
24, 297 Atlas Imp Diesel Eng, P ve 10% 1% 1% 
Bank of oe A _— 144 86150 








1 1 
8 
8 8 
4 5 
Do pi 70 70 
13,383 California Cop per Corp % 
toes California Cotton Mills... T 1 1 
6,823 og Ink, Inc, A. . 2 18 18 


1,624 Cal Oregon Pwr 1% pf. 111% 102-102 
187, 175 California Packing -.- 52 8 
762 Cal W: - 94 


ater Service pf... 72 72 
681,746 Caterpillar ee 52 10% 12% 
19, Chemical, A...... 11 14 


24,989 Con Chem Ind, Inc, Cl A 23 








230 Galland Merc Laundry 39) 
1,676 General Paint Corp, A ll 


2,136 Do B 
35,613 Golden State, Ltd....... 1 


93 
12 
250 
174,823 Crown Zellerbach v t c 1y 1 1% 
17,045 Do pf, Series A........ 8 9 
> Do pf, Series B........ 8 9s 
11,665 glas Aircraft, Inc 23 1 13 
586 Eldorado Oil Works..... 9 9 
“ .21,870 Emporium Capwell Corp. 1 3 3 
17,045 Fageol Motors .......... 
B.BA4 DO PE ncccccscccccccees 1 1 
16,654 Fireman’s Fund Ins...... 90 37 46 
2,096 Fireman’s Fd Indemnity. 30 17 20 
1,249 First 15% 15% 
89,510 7 7 
80 82 
16, 1 1 
8, 25: 
2 
5 
1 

















65,899 Golden State Milk Prod. 1 12 
13,107 Gt West Pwr 7% pf..... 10; 102% 103 
3,591 GH PE. cccccccccece # 101 — 
4,930 Haiku poanae, Ltd. 9 % 
1,580 D BE ncccceceseccccece + 26 5 5 
2,845 Hale Bros Stores, Inc.... 13 6 6 
5,050 Hawaiian Com & Sug,Ltd 45 33 34% 
17,656 Hawaiian Pineapple, Ltd. 41 814 9 
4,896 Home Fire & Marine Ins. 39 21 27 
40,332 Honolulu Oil, Ltd........ 28; 4 9% 
2,132 Honolulu Plantation coe 52 35 40 
9,586 Hunt Bros Pack, Cl A.. 15 3 
1,913 Hutchinson Sugar poeee n 9 iG i 
2,271 Investors Association - 12 1 1 
1,520 Jantzen Knitting Mills. . » 1% 6 8 
15,867 Kolster Radio ........... x, 4g 
7,964 Lang Un Bak, Inc, Cl A. 17 8 
4,361 Do, Class B........... 8% 2 2 
2,545 Leighton snare, Inc, a. 4 9 1 1% 
2,183 Do, Cla vte 1 
13,615 Leslie- California” Salt... 11 % 
4,392 Los Angeles G & E pf...111 92 93 
& 2,050 Lyons-Magnus, Inc, A... 6 1 4 
571,876 Magnavox, Ltd ........ 
17,279 Magnin (I) & Co........ 18 
BED WD OO cccccccccvccccese 63 
9,382 Ma rehant , wy Mach. 8 1 14 
2,570 Market St Ry, Pr rr 20 
542 Merc Amer Rity pt 6%.. 89% 70 82 
3,968 Natomas Company ...... 25 14% 144% 
3,338 North Amer Dvest Corp. 42 3 3 
1,864 Do 6% pf.... 10 10 
1,330 Do 8 10 10 
99,617 North + 4% 
3,950 Occidental Insuran eo. 22 11 20 
15,975 Oliver Un Filters, Tee, A 28 4 6% 
17,965 mt DD ckwtssccsncessocs ae 1 2 
1,632 Paauhau Sugar Plant’n 5 3 
463,603 Pacific Gas & Electric... 54 34 
150,284 Do 6% wed BE ccccccses ; 29 2 
83,847 Do tpt peedenedé 27 21 22 
119,746 Pacific E..4 Corp. . 35: 39 
10,159 GP Bho c ce cescess “105 93 93 
93,035 Pac Pub Serv, nem wi.. 11 2 2 
102,557 Do pf, new, wi........ 10 sou 
wed Pacitie Tel & rel eoecses 131% ur” 3 
65,823 Paraffine Cc ) eee oot 20% 2% 
2,855 Phillips Petroleum ...... 5 5 
6,141 Pig’n istle Corp pt pf 9 1 1 
. acific Finance Corp 14 11 12 
232,543 Pacific Pub Serv, Cl A 18 21 
623,448 Pacific G & E righ 2% 1 
5,930 Ry Equip & i Ltd, ist pf 15 10 11 
376 Do, MND Bocccccocces 18% 5 5 
1,321 Do, Series 2 Soeseséctee 22 5 6 
250 Do conv pf..........++ 10 8 8 
203 Do, Class A.........-. 5 5 5 
11,380 Rainier Pulp & P, Cl A. ae 
170,950 Richfield Oil of Cal.. 
SD SD OE cccsenncsscsccees 9 
8,716 Roos ‘ros, err 17 3 3 
9.725 San'J Le P pr be Web: /434 101408 
5 r p lo 
893 4 89 90% 
5,246 2 
3,454 8 10% 
217,267 2 3 
2,725 Do Gai Pp 1 15% 
3,002 Sherman,Clay & Co pr pf 29 40 
514 Sierra Pacific Electric =. 93 79 79 
15,366 Socony-Vacuum Corp . 8% 
, 8,885 Southern Pacific ....... 100: 28 
» 18,148 So Pac Golden Gate, CIA 1 9 10 
4,938 Do, Class B........... 13} 8 
11,571 Spring vanes. BAS, . cccce 10: 6 
591,041 Standard Oil of Cal..... 51 23 24 
230 Telephone Invest Corp.. 48 50 
6,555 Thomas Allec Corp, - AT 4 4 
49,761 Tide Water Assoc Oil. if 2 
ONE BR ME wcccsesccccoccos 21 24 
3,374,086 Transame 2 
660 Traung Label & L, CIA. 18 13 13 
151,320 Union Oil es 24 ig 11 
227,301 Union Oil Co of Cal..... 11 12 
10,885 Union Sugar ..........-+ 4 1 1 
SED OD BE ccccccccecesccces 21 12% 

61 Weill 1 Raphael) & Co _pf.102 98 102 
2,163 oo F Bk & Union Tr..275 164% 170 
9,490 West Am Finance pf.... 1 1% 

272,988 Western P & S of Cal.. 28 4 19 
2,276 Yel & C Crb Cons, CIA. 15 
BONDS. 
$40,000 Associated Oil 6%, '35...1 100% 102 
99,000 Atlas Diesel Eng , "35. 6 33 36 
1,000 Balfour O%, °45 oo 
15,000 Cal G & — uy 99: 
39,000 Do ES 000060000008 100 =: 1100 
17,000 Cal & H ges R Ems at. oo inst 105 
25,000 Cal Ore 6%, 10: 106 
347,000 Calif Packing 5%, *f0": 99 58 54 
6,000 City El c “ 100 «=: 100 
27,000 Coast C G&E 5%, '60.105% 101 102 
649,500 Empor Capwell ar . 
7,000 Food " 7's 95 88 88 
8,000 Do, Series B 6%, ’ A | 
14,000 Gt Western Pwr 5%, 106 
1,000 Ins Exch Bldg 6%, a. 1% 1% 61% 
s 





San Francisco—Continued 


STOCK EXCHANGE. 





BONDS. 
Sales. 

2,000 
24,000 
10,500 
2,000 
8,500 

1,000 

1,000 
16,000 -. OF : 
6,000 Merc Amer Rity 5%, ‘si. 9! 9 

187,000 Miller & Lux, Inc,6%,'4 5.103 

87,500 Do 7%, '35......---.-++ 94% 25 25 
55,000 North Am Invest 5%, '47. 91 80 80 
19,000 Orph Thea & R 6%, ‘46. 85 57 7 
10,000 Pacific Elec Ry 5%, '42.. 94 oo 90% 
39,000 Pas Gas & El 5%, '42...106 1 102 
34,500 Do @%, '41........0..0- 114% 101 101 
61,000 5 “EB. vecccsces 

14,000 Do "Eic.00000600009 105 102 102 
49,000 Pac Pub Svc 5%, '36.. “= 87% 87% 
28,000 Pac Tel & Tel 5%, "37... 101 101 
19,0009 Do — ern. “Tos 101 101 
150,000 Paraffins Cos ry” 35. 101% 97% 97% 
94,500 Ry Equip & Rity 6,% "s8. 68 68 

9,000 San J L & P 6%, +52... it 10: 1 
54,000 Do 5%, 'ST........s.00. 105 

1,000 Shell Union Oil 5%, '49.. 73 T. 

1,000 So Pac Ore L %, “TT. 

2,000 South Pac Co 4 "69.. 94s 94s 948 
41,000 Union Oil of Cal 6%, ‘42.1 99 99 
59,000 Do %%, '45..........++ 70% 70% 
8 Seller 


San Francisco 


CURB EXCHANGE, 
INSURANCE STOCKS. 


Sales. High. Low. Last. 
2,613 *Cal-West St L Ins Co 40 35 35% 
2,133 *Cal State Life Ins Co. 57% 40 40 

215 fFireman’s F Indem Co 36 33 33% 
hae wae, oo Ene OS oe Ce 37 
GAR SRO FEB. 2.00 0050s0c0000 1. 1. 1.25 

395 Title Guasnnie Co pf... 32 20% 20% 
22,765 West Coast Life tus Co 4.00 2. 2. 
8,049 tWest Sts Life Ins Co. 63% 35 58% 

AVIATION 
16,486 Aviation Corp Del..... 6.00 2.00 3.60 

32 +Curtiss-Wright Co 4.35 4.35 4.35 
2,840 General Aviation Corp.12.00 3.00 3.00 

275 Kinner Airp & M Corp. 3.75 1.00 1.00 

105,187 Unit Aircraft & Tr Corp 38 10 1 
438 Western Air Exp Corp 18 5% 
BANKS 
2,759 tBank of Am Nat Asso 72 29% 30% 

603 *City Nat Bank of 8 F 10: 10 10 
2,245 Marine Bancorporation. 11% 12 

332 Pacific National Bank 132% 118 118 

465 Sec-ist Nat Bk of LA.. 75 59% 

INVESTMENTS 
23,448 Anglo Nat Corp, cle A. 17 
100 = Ridge Corp = 65 3.65 
re Pac T: 12 





pt 
3 
08 
Corp 
330,407 po Rn Sachs T Corp ily 1.70 
139,540 tIntercoast Trad Co cap 9 
66 Los Angeles Invest Co. 6% 
4,245 tPac Associates, Inc... 14 8 
OP FID BE ccccccscseses 37 35 
275 *Pac Fin Corp of Cal.. 5 
a — “+4 areac ase p> -25 
en Corp opt 6 pf ' 
500 West Am Fin Co, A... % 304 


UTILITIES 
450 re wy ay wep 8h 8 
34,415 Am Tel & Tel Co...... 201 112% 117 
144,668 Am Toll Bridge Co Del .68 2 


790 Asso Gas & Elec Co, A 12 
145 Cal-Or P Co 6 pf n-call.100 99 99 
629 Cal Or P Co 6 pf 27 ser.100 98 98 
102,910 Cities Service Co....... 20 4.90 
10, 573 Dumbarton Bridge Co. 1. -50 d 
4,119 Elec Bond & Share Co. 58 14 io 
2,674 tInternat Tel & Tel Co 26 17% 19 
525 Matson Navigation Co..135 130 
Mutual Telephone Co. 18 18 18 
Northwest Eiec Co 7 pf. 100 95 100 
2,610 tPac Gas & Elec Co rts 2.15 1.90 2.05 
434 San Joaquin L & P7 pf.120 9% 92 
1,425 Sears Point Co, Ltd.. -50 ‘ 
58,083 South Cal Edi Co, Ltd. 55 
9,452 Do 5s pf........... 27% 21 
. : BOSS eee 29 
6,986 Do 7 = Reedeconcesace 30% 
120,533 Do rts ............. 2.80 
241 _-¥ eal Gas Co 6 pf. 27 
4,043 GE BE nccccccccces 1 
= “3 Pac tsciden G Co 6 pf 78 
290 West Coast Tel Co 6 pf tH 
100 West Pac R R Co 6 pf 1 
108 Western Pow Corp pf..103 


INDUSTRIALS 


100 Alaska Mex Gold M Co .35 
3,925 Alaska Tread G Min Co 5 
Alaska U om Min Co. . 
1,120 Albers B M Co 7 cum pf100 
3,090 Atlas al 6 Engine 


aS 


taht $e 8 
SayenSERENE,S 


Bisivis 


g 
3S 
wo 
5 
>s. 
an 
& 
a 
4 
& 
a 
bat; 
isd < 


2,145 chrysler ¢ Corpa ina thikod 24 
7,158 C e Neon El Pr Cpn 
ta De 


e Be BE8e 


15 ad o00escccccesvecs 19 
55,872 Claude Neon Lights, es 10% 
37,349 Coen Comp, Inc, Cl A 8 

1,750 Columbia R P Assn, Inc 4.00 
215 Con Pa Box Co, CIB .40 
100 *tCon 1 Corp, Ltd... 3.50 

Will P 


443 
200 Doe B86 p€.....cccesoee 1 
5,538 De Vaux Hall M Corp. 10 
80 *Edwards Dent Sup Co. 20 
1,118 Fineboard P, Inc, pr pf.100 
328 Foster & Kleiser Co, pf. 86 
87,643 General Motors Corp.. 47% 
1,320 Gladding iy pH 26 
125 Goodyear T & R of Gal, 


i Pee ae 
BE Be 2o8s Sisk 


= 
— 
a 


1 


225 Do, y 
8,649 Il -~ Pac Coast Co... 9 





, oe _» N LP} oe ol gl 
weskhes® * geees-E8En 52° 
~~, OM. w Beamer. Yt 
Beene? * gBBe5-E85.52 





San Francisco—Continued 
CURB EXCHANGE. 


INDUSTRIALS 
Sales. High. Low. Last. 
SP : SOME cccttaneseesisan 3.50 3.50 3.50 
eo oA EEE W&Co, Inc 29% 7 3% 
6,365 Natl Auto Fibres v t c 
bd Se Bcc sccvcdccecen 4.90 .80 -90 
6,135 + > 960060 040 eSee02 43 29 35 
786 iNet | Prod Corp. 40% 30% 36 


460 O’Conner M & Co, CIA 11 10 10% 
2,591 Owl D Co (The) 8% pf. 80 19 19 
6,311 Pac American Fish, Inc. 10 3.25 4.75 
1,703 Pac Portland Cem Co.. 134% 5 3 

BeeE | GD GE cesencascoceecs 75 40% 55 
31,360 Radio Corp o of America. 27 544 Si 

54 — Cem Co (Del) 


- 
_ 


—) 


pebesetgengetes 6 6 
410 Santa Cruz Portland 
Cement Co .......... 86 78 78 
1,934 a meee W Corp... 11 2.25 2.25 
656 00h 64060.058045.9 23 10 12 


2,715 shaste Water Co, Cl A. 10 5% 5% 
4,648 Sunset McKee S Co, A. 1 oi 
hk epee 8 


3,033 Super cyesans Cement, 
Cc. gs 


i OU cakendetscse % 29 32 
GOOS _ TO, GE Be cccscscces 14 7 
600 Taylor r Mailing” Ge Corp 16 9} % 
600 T: Co, itd 2. 1. L. 
50 Unite ~y P Box Co, -75 75 75 


10 wwieer Weld } ey éo. 


1A 4 
20,022 Virden Packing Co, com 13% 2.00 4.50 
300 Warner Bros c, Inc...10 9 9 


PETROLEUMS 
45 ar Chica Oil oe 
A 


5,225 Dom Oil Fields Co. 18 5 5 
274,200 Forrest E Gilmore Co. 12 01 01 

1,600 Holly Dev Co........... -60 50 -50 
54,782 Ital Petrol Corp of Am. .45 04 -06 
58,873 1% a 2 cma heosee ss 50 25 27 

9,160 *Lincoln Pet Corp, Ltd. 1.00 50 .50 
26,000 


M J & M and M Cons 
Oil Co d 
53,320 Occidental Petrol Corp. 55 15 .24 





16,115 Pac Western Oil Corp.. 15 3.25 4.00 
.710 Rep Petrol Co, Ltd. 2.00 95 1.10 
200 Rio Grande Oii Co (Dei) 10 5% 5% 

16,955 Seaboard Oil Co of. Del. 20% 7 7 

14,270 *Standard Oil of t a | 26% 273 

3,400 Sterling Oil & hy Co. d c 4 

75,982 Sunset — Oil Co, C1 A .16 01 01 

11,394 Mb tesecvees -15 05 .08 

24/200 +Texas Con Oil Co..... 06 01 .02 

18,975 United States ~~ Co. .42 15 15 

52,723 Univ Consol Oil Co..... 15% 85 90 

SUGARS. 
233 American Factors, Ltd. 37% 34% 34% 
1,041 Ewa Plantation Co... 32 34% 


40 
643 Hawaiian Sugar Co, Ltd 36% 30 34% 
90 Holland Land Co. 9 9 
215 Honokaa Sugar Co....1.15 1.10 1.15 
490 Maui Agricul Co, Ltd.. 38 19% 25% 
35 McBryde Sugar Co 3.00 2.55 3.00 
1, at Oahu Sugar Co, Ltd... 23 16 16 
5 


Olea Sugar Co, Ltd. 5 5 
1,992 Onomea Sugar Co. . 344% «226 285% 
1,721 Pioneer Mill Co, Ltd... 2 17% 17% 
300 t+Warner Bros Pictures 10 9 9 


INFORMAL SALES 





200 Alleghen i, 1% 1% 16 
100 Allied Chem&Dye ‘Corp. 128 111% 111% 
i111 Allied Motor Indus, Inc. %& 
50 — Co - Amer. 4 66% 66% 
100 A M Byers ‘5 12 12 12 
120 American Can. --» 97% 61% 61% 
300 — Capital Corp, A. % iy 04 
70 Amer Locomotive Co. 54 5 5% 
2,000 Amer Neturel Ges. % i 
200 Amer Superpower Corp. 12% 10% 10% 
75 Amer Water Wks & Elec 271, 2714 27 
100 Amer Woolen Mills pf.. 16 16 
220 Anaconda Copper Min.. 23 9% 8% 
50 Armour (Del) 7% pf.. 3 324% 32% 
25 Auburn Automobile Co.179 179 179 
80 Baldwin Locomotive ... 5% 5% 5% 
25 Bendix Aviation Corp. 19 19 19 
3,615 Bethlehem Steel Corp 41% 345% 34% 
3u0 piue Ridge Corp. -- 1% ly» 
25 Borg-Warner Corp 10 10 10 
100 Chase Nat Bank of N ¥ ‘e 36% 36% 
100 Chi Northwestern R R. 6 6 
200 Chrysler -_, & 13% 13% 
63 Commercial Inv Trust. ibe 154% 15% 
50 Commercial Solvents . 9% 9%, 
75 Comnwith & Southern.. 3 34 Le 
1,000 Do warrants . 1% 1% 
25 Consol Gas Co of N Y. 654%, 65% 
25 Cont! Chicago Corp pf. fe” 16 16 
50 Contl Motors Corp..... 4) 2% 2% 
50 Corroon & Reynolds pf. ™% 1% 
100 Curtiss: -Wright Corp. 2 
20 Delaware & Hudson Co. 134% 134% 134% 
50 Denver & R G West pf. 5 5 5 
24 Electric Musical Indus. 3 3 3 
50 Federal Elect 25 
150 Fox Film Corp, A...... Wy 2% 2% 
60 Gen Amer Tank Car. 30 30 
100 General Cable Corp.... 13% 12% 13% 
100 General Electric Co.... 25 25 25 
210 General Foods Corp. i 33 
20 Gen Gas .& Elec 64% pf 18% 18 18% 
500 General Pub Serv Corp. % 11% Ili» 
100 Globe Grain & Milling. 114% 11% 11% 
100 ear Tire & Rub.. 344% 34% 3% 
20 Hawaiian Electric ..... 45 45 45 
132 Hudson Motors Corp. 10% 10% 10% 
400 Indian Ter Illum Oil, A 4 7 = 
50 Intl Paper & Pow 7 pf. 7 7 ™% 
500 Intl Tel , Pree 36 24 31 
50 Intl Utilities Corp, B. 1 1 1% 
1,000 Interstate Equities Corp A 
120 London Tin Syndicate.. 2 2 2k 
100 = oPabbeddere coke 14 1 1% 
200 Natl Cash Register ap 17% 17% 17% 
60 Natl City Bank........ 37 37 37 
10 — Power “ Light.... 14% 14% 14% 
60 N Y Central R R...... 95 69 69, 
200 Packard Motor Car. 6 6} 
300 Pantepec Oil .......... ‘ 
20 Paramount Publix Corp 24 24 24 
800 Pepeekeo Sugar Co. 25 25% 25% 
60 Pennsylvania R R...... 1 17 17 
20 Pullman Co ........... 1 16 16 
400 Interstate Equities 10 10 10 
50 Radio-Keith- _ +. 14 14 14 
53 Fepubiie’ Steel 1 Saree 10 H 10 
epublic Stee pf... % 
100 Shell Trans & Trad. 5 Hi 5% 
200 a Bi conv 
opt _) Peres 1 11 11% 
100 Sinclair ‘Cons Ol Corp.. 77 7% 1% 
8 th as 6s, A pf 24 24 24 
215 Stand on at Indiana. 14 14 144% 
125 Studebaker Corp .. 17 11 11 
2,000 Sun Realty ............ 1 15 15 
15 Texas Gulf oe Co. 22 22 22 
45 Union Carbide ......... 49% 31% 31% 
100 United my “eid parr 9 9g 9 
107 United Founders........ 1% 1% 1% 
100 United Gas Improv Go. 191% 19% 19% 


— eR ES SSN RINE SO 








San Francisco—Continuea 


CURB EXCHANGE. 
INFORMAL SALES 
Sales. High. Low. Last. 


5,711 United States Steel....103 38 38% 
Hat A me - thelg oo 8 RK 








BB Bho ccccccccccse 8% 8% B% 
50 Utility a oe a. 8 S 8 
200 Vanadium Stee! - 20 20 20 
70 Van Sickien lie a. 
455 Warner Bros - 2 off 
150 Westinghouse 55 31 31 
200 Worthington P & Ma Cp 17 1™% 17% 
BD ED OE vcccvccescsoces 35 35 
100 Yale & Towne.......... 8% 8% 8% 
BONDS. 
$8,000 “ales | Bros Milling 1st 
G8, “GB... 20000 99 97% 97% 
51,500 Am Tol prttep Co ist 


85 
25,000 Do. ‘a mtge 8s, '45... 96 95% 96 
16,000 — Le Co 6%s 
VW Geb, "66. .5.... 59 37 37 
35,000 Calamba Sugar Estate 
lst mtge 6s, '34....100 98% 98% 
117,000 Caterpillar Tractor 5s cv 
notes, °36 .......... 100% 80 80% 
2,000 Cit Svce 58 cv deb "50 43 43 43 
160,000 Crome Willamette Pap - 
st mtge 7 96% 70 
7,000 Cras oy Gas & “ * 
» ere 103% 1035 103% 


W Woeccence 78 45% 45 
3,000 Dumbartoa A “int mtg % ” 
seri 


87% 88 

2,000 *Gen Petroleum ist ‘mtg 
5s, ll 103 103 

15,000 Gt west Pow Co of. 
106% 106% 


Cad Gi, BE ac occc sce BD 
71,000 *Hawaiian Pineapple 5s, 
notes, 1936 ........ 9 96 97% 
229,000 Ill Pac Coast 6s, cv,’45. 94 65 70 
2,000 Key Sys Tran equip tr 


54s, serial a keno 99% 99 
33,000 Pac G & El 4%, E, °57.1 90% 93 
121,000 *Do 4%s, F, '60...... 101 91 92 
6,000 Pac Pt Cement 6s.. } 4 mois 99% 
639,000 {Pacific Pub Svc 5s, 36. 98% 
17,000 Pac W Oil 8,d,ww’'43. 59 51 51 


50,000 Richf’ld Oil, al,6s,A'44 66 11 =«1y 
000 & § F Pw 


1949 
2,000 “Bo Cal Edi gE m ‘5s,’ 9 308% 104 104 
1,000 {Do gen mtg 5s, '44..103 103 103 





30,000 *Do ref mtg 5s, ‘S1. 106 101 101 
3,000 *Do ref re! ° S. » aon 101 101 
1,000 *Do ref 101 101 
43,000 *So Cal A Se ee 87 87 
100,000 Do col tr A 84 84 
1,000 oes a 104 101 
‘ i 104%, 10414 
968 ye 88% 
88 
1,000 *So G rer ist m 
mtg t 1949 . 94% 94% 94% 


5,000 *Un Oil, ai, 5s, ie: *35.100° 100 100 
BONDS—INFOKMAL SESSION. 
,000 Alleghany Corp 5s, '50. 14 144% 14 
O%s, *42. 4 4 m 


5 
2 . 
5,000 Assoc Tel Ut Be" “6... 51 51 
1 adj 5s 7% ™ ™% 
2,000 Consol — 8s, '41.. 15 15 15 
2,000 Cont G & E 5s, '58.... 61 61 61 
2,000 East Util Inv 5s, '54... 24 24 24 
5,000 Europ El, Can, 6%48,"65. 43 43 43 
5,000 Gt Lakes Pap 6s, '50... 12 12 12 
2,000 NY C & St L RR 4%s°78 16% 16% 16,4 
5,000 Std G p.. E N C 6s, '35. 73 73 73 
2,000 St L Gas & C 6s, '47.. 18 18 18 
5,000 U 8 Rub lst ref 58,'47 45 45 45 


“Admitted to trading. tRemoved from trading. 
tAdmitted and removed from trading. 


Los Angeles 


STOCK EXCHANGE. 





STOCKS. 

Sales High. Low. Last. 
9,800 Assoc Gas & Elec, A.. 21 5 5 
340 Barker Bros Corp...... 2 2 2 

Te BO 0 ccsccovcvntaces 55 55 

9,400 Barnadall Corp, A..... 13 3% 4 
142,400 Bolsa Chica On Corp, A 22% 3 3 
Bway Dept a Inc, on 15 51 51 

Do pf, x . & 69 69 

Byron Jecksen 1 1% 






287 
699 
14,100 
150 California Bank .. 
3,110 California Packing > & 
2,440 Central Invest Corp.. 10 12 
12,850 Citiz Natl Tr & Sav Bk 30 55 
62,500 Claude Neon Elec Prod 23 8 
1,906 Com! Discount Co.. 3 15 18 
29,200 8 
5,300 3 

193 

635 
9,400 
10,553 


ot 
® 


12 Douglas Aircr Co, dnc. 
K Emsco Derr & Eq C 
Farm & Merch Nat Bk: ‘302% 250 250 
Food Machinery Corp.. 30 7 7 
Foster & Kleiser Co.... 1 1 
Gilmore Oil Go, Ltd.... 18 14 14 


“400 Prod 

404 Goodyear Textile M pf. 89 66 
1,984 Goodyear Tire & Rub pf 80 50 50 
3,322 Hal Roach — 8% pf. 3 
34,100 Hancock Oil Co, 6 
2.557 Home Service Co 8% pf. 21 5 5 

130 Honolulu Oil Corp, Ltd. 10% 10% 
30,200 Intl Reinsurance (Cal). 
7,800 Intl Reinsurance (Del). i3 167 
100 Jantzen Knitting  ~ a. 18 18 


Sige 


Be 


1,546 Lincoln Mortgag 

5,005 Do pf 

1,842 Los Angel ‘Athletic Ciub 2 
345 Los Angeles Bilt Co pf. 35 

8,546 Los Angeles G&E 6% Bf. rt 94 

22,600 Los Angeles Invest Co 6 


22,300 Macmillan Pet Corp. 
200 I Magnin & Co........ : he 7 7 
100 DO: PE .ncccccccccccce 65) 65 
+ A 
2 
115 


1,400 Monolith Portid Cem Co 1 
tT i 9 ep rer ee 34 
1,422 Moreland Motor Tr Co. 
0660. 086 60.0.06666 2 
1,390 Mo: Gd..<.<aie 122 
5 Natl Bank of Commerce 22% 
8,450 Pac Amer Fire Ins Co. 29 15 20% 
2,100 Pac Clay Products .... 25 8 
52,900 Pac Finance (Cal)..... 1 107 11 
25,000 Bn 60.06.0806 11 11 
18,000 
11,200 9% 
48,900 7 
4,450 
6,200 
2,100 
30,800 34 
12,346 24 
2,432 21% 
73,500 
16,600 va 
624 97 
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Transactions on Out-of-Town Markets—1931—Continued 
























































Los A aad ; 
ngeles—Continued | Los Angel “tee 
STOCK EXCHANGE. geles—Continued | Los Angeles— ; 
Sales. STOCKS. CURB EXCHANGE, geles—Continued Boston— ; 
37,350 Pac Mutual Life Ins. oN Low. Last. Sales. STOCKS. wae meget — Continued 
ri . 58% 32% 32% High. ‘ORMAL SAL: T 
2900 Pacific ee... cuted 1.45 1.25" 1.30 ° ‘ see Internat Comb Eng cp. r* —" Last. | Sales. — ss Sime STOCKS. 
18,700 Pac Pub Ser, A........ 2 Ye 7.599 Bes Petroleum Corp... 4 Fi 1 10 Texas Guif Sulph igh. Low. Last. 377,586 No B High. Low. Last. 
5.000 _ Do ists eeeesasaes 10 7 4 16/500 Jade Oil Go... ‘a0 ‘50 “bo 22 iitewater As Gil Co pi 20h 2h 35 173 NoN H...... + om 35 36 
q o st eee S . eee ee eee 7 
ae pas de eg 18% 10 10 119, 2 Kemper Radio Cp, Lid: "13% a 2 ois Ganon Gan eeene &o 17% 17 af S8 Me Tee M..... i “ae 
97.400 Pac Western Oil... ° 1. 126% 100 100 02 KinnerAirpl&Mot_Cp,Ld 4.50" 90 cn 200 United (Ay ee Be 1,800 Do pf .... hes i% = a 
etrolite Corp, Ltd... 661,007 O-.0.. 10 10 0U 8 Gypsu 4% 4% 411 Nor & Wor p' im 05 
22,500 Pickwick Sse «0 gl Lincoln Drillin 10 2,370 M Co....... or pf... ..142 
28,900 Republic e Pet. Lia 1.35 % % 265, 1125 Lincoin vow BO 270 1.10 1.10 100 oo Unt ee tes. caatils st se” oe ‘ = ge Ree — - ae 
waa B+ nll PE % 1 1 7 ee pas Siem Co. 95 50 = 508 Vanadium Corp ~y a it {00 -~ yrdlneng 4 eee 85 - 
evessecens 4 38 38 estern Dairy Prod, B. 17% ea . ne) a 7 
, Ltd (Del) ws 4 550 Westing E 4 4 4 9,360 Old Dom . 7 
"285 Marbelite Corp 1 1. 10 W & El & Mfg Co.. 55 4 . wee -. & 90 
eae me wees sees 00 1.00 colworth, F W Co 4 44,006 Pacific Mills..... 33 -90 
20,628 oo ois Gat 400 4100 4.00 100 Yellow Tr'& C Mfg, B ;% ag ire en.oea Penn R R..... ise Fg ee A, 
‘ Merchants Reet j d “55 Plant T G pf.... ; % 
‘. 500 Mid way No mae oS 2 “A 15 Bo t — Pond aa.. a3 a ae om 4 
s Alloy, Inc, A.. : ‘ : S 420 Prov & W 6% 
— ae. es 1.75 (75 75 on or.. ..181% 125 
b s 2 © 498 Montgom’y Ward &' Go 2% | sa STOCKS. vty lathe gapped Se “62% 
, . es. DE ID OW sete nseres F 
30, & 39 39 a Nordon oan a Co rs .25 30 2.060 Al High. Low. Last 59,395 Quincy ................ Ps -07 .07 
21,700 Shell Union Oil nk 9 ne Occidental Pet a" 4 15 8.22 by LL 70% 50 ‘ 1,605 Ry & Lt Sec........... % $% 2% 
16.108 Signal »\ SOAR ie 2M 2% r++} bh em “65 2 18 aan —_ & Fisher ...... 9% 4 = 4,556 Reece But H..... wees mm 12 14% 
. + ere cane os a ee  epeneeger ° : . mer & C a " eeeee ae 8 8 
27188 PO Basic ssreeess: 16° 10 10 4,362 Pacific Asso, Inc (oid). ws 03 103 2 Pp eredhy Bay ES 15% 1% 1% {2815 Reece Fol Ma.-........ % 1 1 
2,862, Do orig Br stcsosass 54% 28 31% 12,777 Pacific 1 Sedematty Go... 2% Ri) 24,205 aii Gianiaen ont pf.. 58 1% 1% saan Mary’s Land........ 9% 1% 2 
a. teu wm a iit Pacific Indemnity Co... 27 11 11 | 5,271 Amer Pneumatic ...... , an ; > 
93,900 Do oe Of Beceereree 30% 2 1,949 Packard 4 Motor Car Go. A re 3.40 3.80 5,271 Amer Pneumatic .. =e 3 66,153 Shawmut Assoc oo a ae 
81,600 Do 54% pf, CG...) 29 23 oat 610 Paramount Publix C 0... 11% £§& 6 927 Do Ist pf............. -25 .70 500 Sou: Association... 16 5% 6% 
301.180 ts © RBececccce 7h 2 1.00 = Pet Corp of ublix Corp. 27 > 5,188 Do 2d Nearness = 4 14 ie oe Dame... ny 60 e a 
Beige oy RG BO) MPS Recht Cop, ak gh | “ae Amer woot Ww : : 
6717 ag Sy X) Co, Ser A, pf 27 oait 2” 170 Protoative Pup. tld. vo aig A 2 a — a eee 201% une ute 10,129 Southern avo. a * ~< " 
1,751 So Count Gas Co 6% pf. 24 24% 120 Do B ¢ 20 en ee rete ete 12 2 2,297 Spencer Tras — 12% -20 
2,850 Soi Co 0% pf.188 88 23 20 20 Ss ae % 2% k......... 27% 12 
497,700 Standard Ol! Co of Gai si” 33 28 10 10 33,097 Amoskeag ............. 0% 15% 16% | 8460 Sullivan Machine: om 9% 108 
Bp ee ig | aaa Anaconda a to. or 
_ dbeneasre 14 ,499 Andes Petroleum .._.__ 9% 25,713 Swift on..... 40 0 : 
8,600 Taylor Milling Corp.... 24 24% 10 10 13,546 Arcadi WOIOUME ...... 48 03 .03 2,867 Swift ¢ A. ate -» 30% 17 ord 
2,038 3 P. ry : 10 am .... nternation 1 Me 
au Title Insur & Trust Co. 90 B 10 oie Radio Corp of America. 2 6 10 18,210 Arizona Com .......... 35 .02 .06 20,356 Torrington al .... 39% 19 21 
Fransamerten Corp $25 50 875 Radio-Keith-Orpheum .. 22 6 an ae ene 1% 10 11 16,745 Tower Mfg ..... - 2 S26 @®@ 
saiewaee 18 7,289 Rice Ranch Oil Co 1 1 13:3 omit. 4,178 United Cop . - 1% 20.25 
494,400 p> m cahohaslelp : 6% 14 80 Riverside Cement Co. A. 2 -65 65 324 Aviation Secur of N E 5i 9% 84% 7,035 Un Twist Sper, 2 05 05 
sextes Un Bank & & Trust Co. .325 2 300 Do pf ‘ is 14 14 100 Adventure ...... mZ 1% 1% (st Gur wae 30 11 12 
304.000 Union Oil Associates... 24% 10% 11 50 50 50 ote ue Mining Sina a ae $9,860 United Founders... wt it 
400 Union Su hg é Cal.... 26 11% 12 1.027 Samson Ti 4.25 3.00 3.00 650 Atlas Tack ............ 3 10.10 aes Unites Fruit . ih: ar ae 1% 
ous te ‘amp HD i 1% 112'981 Seaboard ire & Rub Corp a0 325 4.00 a Biguow ae 8 a 1% nae Gattes Gas - % 1% 21% 
1,878 6 eee aS 1 2 achine 
200 Victor oll Go’ 15 % 5 as fs ee oe 51M 2 1,990 Boston & Albany... 8 70 7 * Sole u's 2B’ ‘in - $6 he 
4.838 Weber Showcase & Fix- % 25,590 Signal Petroleum ae oe oe a. 2: 185 105 113 310 U 8 & Brit Int pi... 1% ae 
5,400 ween ee ceeaweeenens 20 5 6 oa — Cons er ae . 15 “an eon... = 7 10 250 US&i1 pf “1 a6 36 
9'800 Weat Pipe and Corp. 2% 4 5 2,548 So Cal Vacuum. carp. ae - aot wae 8 45 46 00 U S & Int S pi % 
ipe and Steel Co 28° 16 16% 548 So Cal Gas 64% pf....1 1 oat * Gh ~~ Se -oanoemenenaa 61 50 50 9.694 U § Elec Pr. a. & & 
pope. fais Stand. Ol, J Co ae 2. oo a near Do oF ge eee aga 11% 30 30 ahi US pues. 23 14% le 
: conten cece 6 "387 U S Steel. snes nase 35% i 
$25,000 Assoc 7350 Tidewster” 4.45" 40 SF akan 04 teel...... tr % 39% 
giro cm. tun un a | Ree ee eS, Ed a reer ct ee fe 
oon |? 2S, 19ES.....- , United Air & T niy stamped... .105 ; 480 Util ; -» 5 2 
24,000 Do 68, i942 ---106, 106 106 2,274 United rans.... 38 12% 13 154 Do pf, D. sta 86% 86% ot Equitable F 0.35 
27,000 Do 58, 1961.-...-.... 110% 101 101 a ty Ly ee Le 50S Beenen oe eees....3 = OG SO bes Ue ek nea “6g as 
ta tone” 105 99% 99% 513438 Unt Oll & a. eS wa 01 72,591 Bost rovidence...1824% 160 161 47 6 Ut Hy 4 Rail. as 40 40 
wae £0 Oe Ba.....---- 106% 106° 106 saa Wan Cons Oil ......... 1 os uae hem on Elevated ....... 95% 64 % = Venez Company. oe 50 
23/000 L A Ral ye eee 106 106 106 , arner Bros Pict...... 1 . - . | -eaeates 77% .395 Venez Mex ..... -- 2 25 2 
ao ase © A Ratwey Gs, 1908... 80% 75 75 86,986 Wellington Oil Co. ... .2.25 80” 1.00" oan Do 1st iene am 3,149 Walde Mass........... 123% 10” 110 
2,000 Miller 4 2 42 semeiee srecee ane poe 28 Peon. oo eo OH ae 110% 2a Waldort Sys: at 1% ust 
$008 DO Te, 1008. . a = 4 nen ee 21% 8 2 Do pf tee 2 5 
1956. ,120 Alaska Juneau G ,657 Brown Co pf ... 8 937 Do -- 9 70 
28,000 Pac Elec Ry Se, 1942. ae ST SS ote we. in ee’ 2,780 Brown Dur ............ of 8 78,949 Warren cts [50 15 ity 
13,000 Do 5%, 1952 103% 103 256,168 Gola Gold Mining.....90° 22% = 300 Byllesby HM ......... 25 2 2 ota Do cv pf.. ae - 3% 4 
5.000 Do 6s, i941. 106” 106 6.168 Gold Ore Mining Co... “2 = & 12,108 Calumet & Hecia....... a * 19 218 Wome 8 ae ‘mt 2 
Do 5s, 1955. . 102 "100 L A r Co... .03 03  .03 Chicago Junction ...... 3% 853 Westfield Mfg ........ 23 
11000 Do 5s. 1954. 508.478 Vancouver Mines. .25 5 | 1,223 Do ection ...... 155 153 153 Wilson Jones ++» 3% 17% 18 
5,000 Do 4% = 99 ’ orth Star M & D. : 25 . | ORES 525 Will & Baumer .. 20 x 8 
diese Riucaente On ee te. H4 5577000 Oro Amigo Co -_S 5 8 46,012 Cities Service ...... = oe ® me... oS & = 
2.000 Sier & S FP tet $5, "49 100% 1ee% 108 $58,000 Red Lion Gold Min..°- 26 “10 02 605 Cliff Mining . 7 4% 5% 7 1 10.10 
16,088 _ De 24 Se, 1900 #9. ‘set |S ‘975 Sen, Fran, old es. ‘Oy OL Ot 9,125 Con & Pas pf.......... 103% 102% 103 ee See 
: al Baizon Se. i860. 1.453.682 F n 5 i = Y Gent Securities... 103% q 
36,000 Do 5s, 1951 63.4 100% 100 -— om Reed Gold Mines.1. 4 % 1% ab Gueer fea 28% 2 2,563 First N St pf 
By SS 104% 1 100 ‘175 Uni Amer Mining. = = = ait ioe ae siz 2 17 Gt Nor Pa BO....00...5.038 106 106 
#8.000 So Calas Co 3a, iséi'ions ‘30 "go 1/000 Unt Bastern Mining... 03 03, 03, | $458 Best's Gominieroati:. FeO TR] gh Mame dey Bec RB OBR 
; es «(be i eet re er” ge yg eS 1.25” ass & i 215 Quincy ie: ae 23 3° 
‘ F apes . en Min.. ; : , : o Lowell ............ . on 
} 87,000 So Counties G digs, ei. orig ‘gai + 149,388 Yellow Pine Mining... 08 .03* 03” 22,458 pt a (85 Do 24 pf... a er 
H 22,000 Union Oil of Cal es MS ‘ 03 12,677 D pirtesseeaeeees 95 eo 700 Tampa Elec |... ovnee 7 5 
Hi 30,000 Do Ge, 1942.......... 4 se INFORMAL SALES 1,184 Seeapaait: 65 500 Waldort pt ....... jon jot Sie 
i! ’ Do 5s, 1945........... 500 1,911 Do pf . : 60 Pepperell Mfg ++ 10% 10% 10% 
seenetipeemeene . & Gg = A 2,702 Do pf, Be.-. ee... 5 tesesseeee TH 400 41 
; ———. s Chalm o. Y ’ 
/ Lo A 300 American Can Con; 2% GATED Western Wisamatie °°" 7 BONDS 
I Os ngeles 2,400 Amer Capital Corp, ar 61% 61 2,615 m% ongs.n0e Amoskeag 6s ‘ 
omwith Pw 4% 8 Qf 367 Do ist ‘pt:: y ioe 
t CURB EXCHANGE. Tee: Amer Poorign Pr co... 28 ie i 146 abe eat pi Invest a 7000 Asso Teiee Sos, P---** 30 20 (20% 
: STOCKS. Am Pwr & Lt Co..... 14 14 2,667 Economy Groc 3 22,000 Ber’! Ind 97% 97% 97 
if Sales. A p American Radiator .... “ “ 33,079 Edison Elec Titum. 16 20,000 Boston & in Gs..... 988 98% Hf 
j 2,150 Albatross Steel High. Low. Last. 58 Amer Tel & Tel Co... .173% 122 33,897 Employers Asso .. 193 3,000 Boston Elevated se. ++ OT 86978 
ii 4/300 Ambassa Furn, B. 3. 122 20,864 First Na pocsecs Oe % 7 1,000 Do 4 4s....100% 95 
i 67'764 = ee Pet Co.. S wu s. 25 6 300 Asses Appare Ind in Co. 97 100 Fox FN Stores. . ae 11000 De ma Rete ren 98 go% 97% 
| ties heer oe, gh Ai io Mek ope sania Beg) ot of | Bae Be phe ccc | kee pea wi gis Se OM IX 
, antic Re’ ¢ 1% 520 Bendi °. 1444 144 ye. RO ‘ : z A 86 
72 Atlas Imp Di 4.262 B x Aviation Corp.. 21 Gen Alloys............. . .30 1,000 Do sie, re neees 764 55 55 
6,243 Aviation Ou esel Eng,A 8 8 "” ethlehem ae Corp. . 41 24 23 35,463 Gen Capital... % $600 Can Int P & 0 67 67 ro 
1,625 Axelson Aircr of eee yers (A M) Co...... 29 226,208 Gen Elec ....... 20 1,000 Cen Man seve 15 50 50 
1,550 Banea s Alreraft@Eng.. 75 50 2 198 Sees te ont mm: 25,821 BICC nee ee ewes ee 25% 2.000 Sen Pr & Tbe ee ae 
2.718 Binder Pere 3 0 120 sae Sant Sam Serv Corp, A 2 a = . 21 40.200 Do see *: | 95% 80 80” 
re ee ee py ee | aap Onreige goss | hte pena gin we BB 
1 100 Columbia G & E Gorp 14 14 525 ¢ ass 4s, A. 2 
6,350 Bolsa Chica Oil, Con.. .07% 01 0: 300 Columbia G & E Corp.. 22% 22 ay 164,650 Do 2 34 18 18 
72,000 Buckeye Uni B..... 15 2.00 2.00 i Com Solvents Corp.. li % 22 1,788 & 24,000 Do 6s, ess -»- 35 20 21 
72,000 Buckeye Union Oil pf. .19 08-09 15 Cons Gas CoN ¥...°) 72 10% 1 087 25,900 | eee 52 20% 20i¢ 
200 Cent & Pac Fractor Co. 51% “10% 10% R Crown Williamette pf.. T 1,195 G' 12 3,000 as 44 4 
‘Baesbeaues 2 P| BERS By aia 2 es | ee Pee Se sie 
. rvice ....... oy a RE 21% 21 2,375 eatres 6448... . 48% 
65 Cl Neon Elec Prods pf. s 5% 14 nt (E 1) de Nem. 52% ; 14 5,000 Gatineau P +16 16 16 
135 Claude Neo: Pe 19° 17 #47 A 2 Elec Auto-Lite Co. 1 50 5.000 Cen Prea& It oi 92% 92% 9 
29,316 Cl Neon mn Federal..2.00 1.00 2. ,250 Elec Pr & Lt Co 41% 41 818 25 1,000 Ge Lt @is.....: 90" 80" $907 
18.793 Con Steel Corp." Nag 3b t 250 Gamewell Go” ae ee 29 1,900 Ger Land Bank ‘igs. ee 88 23 
. pt 50 50 WW ndaianaadala 16 cash : ,500 G B Thea 6 : 68 8-68 
608 Conti 12 2.55 15 Gen Am T. 300 88 51,000 H S..... 90 
7,602 Sontinental i Gredit Go.: 11% im 72x 3.166 General Bune Dn 30% 5,266 H oo 1,000 Hood Rubber fs. °°. 2 
14;753 Cord ‘Corp Ol of Dei. 11% 5% 150 General Foods an: 2 %. & a) 28 5,000 & P 4%s, E.. 98% 98 a 
a5 Cryatalite: Prods Corp. -5 4 : 20 = nen ee. eeaiies 4 a it Sead 5 3'000 Seek ye = %.. aot a0 92 
ill Bidiwigat gooey || Bae SR RR 3 | Fes teen, eee a 
5.448 Delete seer Cal A-. 6 3.00, 3.25 300 Houston Oil Co. Pf... 18 «618 = 18 343 ‘ 18 13000 KC mae: 2 2 OR 
fon Detroit, Aircraft Corp. - ~~ 100 Hunt Bros Pack’ Co. A &% 6% sc ie fee 33.000 KC M & B 4s....... os ma 
85 Do flee Mfg Co 13 5 % 20 Inter Harvester Go, A. 8% 27,018 Jenkins Tel ..........: 1 23,000 Maine Central 414s . -100 oe 8 
aii ote aoar'cc- Boke x | oR ERPS cones BS 2a Keweenaw. i |“ Meee arn, 8s 
° rant Mot. Ine (Del) * . . ° eq ee ee 
11323 Durant Mot, Ine (Del) 15 160 Kennecott. Copper Gorp. 35! 7% 36.098 15 $.000 Do Sige... et i 
23006) Een tr ret of Wash “9 3 ug 300 Lectin pee. mm ism 1s 18 264s Libby, MeN & il... vi Sees cane lee Te... 780 be 100 ¢ 
Q er Oil .... . 4. Pé& rae 7 ‘ . i ° 
BS Fiesty iis | We Ceatinent Sees: BR ty | Ta S| GREE reso Be 
ot, Ltd (EB : . 40 otors Co...... ast ast UT17 ' at Hun I 4 98 98 
5,490 Fox Film’ ( ne. 14 4% «14 200 | York Cent . 2 7 9 2,000 E nv 7s.. 801 8 
1.615 Fox Theatres. 31% 8 % 30 ten Mndee Paco 20 25 292,000 r As 5s.. ag” 3 
8 deceal"Atucetas ae | Rowth "Amerean” cor: af ag aa | ats Bo] Tees Ber dete ES BS 
. era mer Oi y tte eeeees 
100 General Paint Corp. ‘21 = 10 Panhandle hp 3 . . oe 54 13:090 Pac Pr reek Te... 0.- 115 s & 
19.817 Gladding eBeae Ost’ ay 2 25 100 Penny, roe ee Ga ae 40:410 it 13000 Pub Ber'Co os: se 5" 35% 
lobe Gr&Millin elps Dodge ¢ 1 . 5 Ruhr Ch 91 91 
2.169 Goldman Sa ret § Py yt fo Purity Bakeries Co 6% 8% 6% bs 1 1,000 Sayre & ©. 6 6 91 
4,095 pv] "? 1 1 2 50 Remington rp.. 12 12 12 454 80 1,000 Sec’d t See us 19 19 tof 
48 Hancock Oil of ca iB e 1 1 100 , Roebuck & : S 8 4,078 N 36 500 Sevilla Bilt Tiss. 69° «69 +4 
7.78 $40 Holly Development 6 = ese rands, Ine. 19% 19% 19 36,882 3% Po Gas. ont::: -8 85 85 
ly Oil Co. 4 ndard Oil f 100 Swif weneeeee 44 
31,008 Inteseoust: ‘Trading’ Go. 2.35 2.05 2.05 43 Standard ON < ind. 387 a Se Sento a ‘1108 98% $8 
Trading Co. 8% 225 Stud Co N Y.. 18 1 4% . Soc Shs 99 
5% ae Vane ae et ion ne 45 Leese Gees Pr & Lt Se... 30” 734 75 
ae NR pp . 21 : ren Bros 99 
20% 11 nt 60 Ne Lake 3 10,000 Wash Sub AS. -100% 9999 
: 358° est End se Ry 4s. 97 = (97 
,000 West T & T 5s 9914 99 99%, 
101% 99% 99g 
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Transactions 


on Out-of-Town Markets—1931—Continued 





Philadelphia 


STOCKS. 
Sales. High. 
34,400 American Stores ...... 4815 
Atlas Utilities ...... 8% 


22,430 Bankers Secur ee pf 25 


25,651 Bell Tel of Pa pf. -120 
66,675 Budd Wheel Co........ 13 
15,850 Central Airport ; 5 
39,475 Camden Fire Ins. —— 

. Cities Service ....... 205 


2,067 Commonwealth C.. Ins 12 
-.... Com'wealth & Southern 12 
1,742 Consol Traction of N J. 43 


105,900 E G Budd........ . 5% 
Oe SE aikécccsctccs.s 
.. Elec Bond & Share.... 61 
...-. Elec Stor Bat. ae = 
69,618 Fire Association | 


iia a 
2,045 Horn & Hardart, Phila. 182 


43,400 Horn & Hardart, N Y.. 44% 
79,606 Ins Co of No America. 634% 
181,205 Lehigh Navigation . 27% 
3,750 Manufacturers Cas Ins. 26% 
£,100 Mitten B S C......... 13 
69,153 Do pf... A - 13% 
Niagara Hudson Pow. - 15% 


1,145 Pa Cent Lt & P pf.... 81 
‘ Pennsylvania Railroad. 64 
Pennsylvania Salt ..... 814% 
2,545 Phila Dairy Prod pf.. 95 


30,350 Phila Elec pf..... . 106% 
$4,300 Pnila Elec Power...... 34% 
27,833 Phila Rapid Transit... 27% 
32,599 Do pf ..... - 38% 
30,542 Phila Traction - 41% 
711,138 P’road Corp ... ~~. aan 
11,600 Reliance Insurance os, aa 
1,806 Scctt Paper voces CE 
2,700 Sent Safety ..... ™% 
%,346 Shreveport Pipe Line. ™ 
..... Standard Brands .... 20% 
43, Tonopah Mining ...... 1 
34,700 Tonopah Belmont ..... % 
2,832 Tacony Pal a; 50 
1,649,228 U G I......... : 37% 
54,775 Do pf ..... 106% 
46,570 Union Traction 31% 
rere. | 2 he 6544 
weve > FS aaeeee > 
280 Do ist pf............ 90% 
eee 8 eee 31% 
_e RT, 
400 United Elec of Italy.. 10% 
..... United Lt & Power, A. 4% 
9 800 Victory Insurance ..... 7% 
22,980 Warner Co a sare itl 
Se. ME oct bndscscrcnse ON 
2,670 West Jersey & Seashore 62 
4,500 Westmoreland Coal ... 14 
5,400 Westmoreland, Inc .... 16% 
BONDS. 
$78,000 Con Tr N J 5s, 1933... 87 
138,500 Del El Pow 5\s.. : 95 
616,587 Elec & Peoples 4s. 45 
140,235 Do 4s ctfs dep.. | 35% 
34,400 Interstate Ry 4s....... 26% 
29,500 Phila Elec ist 5s......105% 
694,500 Phila Elec Pwr 5is... .107% 


179,000 Strawbridge & Clo 5s.. 98 
194,000 York Rwy Se... 5s. aes 


Cleveland 


STOCK. 


1,633 Aetna Rubber ......... 
228 Air-Way Electric pf. 
620 Akron Rubber Reclaira. OM 

ae | 


5 Do pf 
1,613 Allen Sadasisten, Inc.. 8 
Do = 


98 pf 

105 Am Vitrified —-. 

3,717 Apex Electric Mfg..... 2 
55 _ D 


lo Pp 
146 Bessemer Ageostane A.. 36 
150 Bishop & Babe 
= Brows Fence & Wire B. 


Ses obewn cans A'v6 
2 peoeaing, Go ane p 63 
241 Bulkley Bidg Co pf.... 
540 Byers Machine A 


90 
REE 102% 


101 Oo Pp 
7,185 central ae Nat Bk 63 
793 Chase Brass pf ....... 06 
13,768 City Ice & rei seceneee 37 
_* Sree 89 
2,037 Clark, Fred G. ........ 214 
bs a Automatic Mach, 5 


19 Cleveland Builders Rity 6% 

10 Cleveland Builders Sup 19% 
1,500 Cleveland-Cliffs Iron pf 9 
“= Cleveland Elect Ill pf. “114% 


233 Cleveland Quarries .... 
93 Cleveland Railway .... $ 
9,470 Cleve Rwy c of d....... 84 


10 Cleveland Savgs & L... 
8,973 Cleveland Secur pr! pf 2% 
2,713 Cleveland Trust ....... 325 
Cleve Un Stock Yards. 17 
Cleveland Worsted Mills 10 
Cleveland & a T 5% 
a oe & Sandusky Brew : 
Cliffs we GE @ecceses 81% 
Colum Auto Pts cv pf 14 
Commercial Bookbinding 13 
Cooper mer pf A.. 26 
Detroit & Cleve Tans. 
Dom  B pegnllg 


105: 
Baten” axis and Sp ring Be 
William, Edwards - 
Electric Controller .... 65 
amel Products ...... 6 
Faultiess Rubber 
Federal Knittin 
Ferry Cap & Se jew 
Firestone Tire & 


nai 


hee 
to Te] 


Hilfe 


£8 


Sigh ala Lael 1d 
8 
° 
oO 


1.166 Glidden Co pr pf. 
Godman c) Co. 
F Mies... J 


ror 
4,530 Goodyear Tire & Rubber 45 
Ge GF OS anes d6e cts coos OD 


55 
81% 


Acie Alaa Ae 
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~ 
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wSeSSako 
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Cleveland—Continued 


STOCKS. 
Sales. High. 
183 Great gees pecans .100 
Do ; -103% 
5,635 Greif Bros, "Gt A... “22 
1,234 Guardian sou ee. . 330 
2,355 Halle Bros 
625 Do pf .9 
837 Henne (MA) ‘$7 cum pf 94 
5,562 Harbauer Co <3 ae 
1,339 Harris- Seybold- Potter ee 
155 Higbee ist pf . 102 
116 Do 
8,169 India Tire “& Rubber... 13' 
Interlake ~~ ed . 60 
4,143 Jaeger Machin 15% 
421 Jordan Mot Car, Ine, ‘vt 16 
2,265 Kaynee 26 
215 Do pf .... 98% 
3,675 Kelley Island L & T.. 35 
239 Ko — (8) =. basneces 5 
10,234 & Sess 15 
“ Loew's Ohio Thea ‘tat pt 96 
6 Lorain St Sav & .- 350 
4,593 McKee (Arthur G) ‘& 
Co, Cl aoe 
1,411 Medusa Portland — ‘Cem. 70 
468 Met ~ ae Brick 27% 
168 Do pf "105 
260 Midi’d Bk (indorsed) . .275 
15 Midland Steel Products 7% 
542 Miller Wholesale Drug. . 
10,459 Mohawk Rubber ...... 
. 2 errr 25 
550 Morgan Lithograph ... 3 
185 Murray Ohio ......... 
7,521 a (F E) & Bros... 45 
/ Serre: 104 
11,133 National ROMO oocceses 10% 
2,677 National Carbon .......138 
230 National City Bank... .327 
6,882 National Refining ..... 22% 
SS SS Seep near 135 
10,302 National Tile .......... 8 
130 —o ED Sacdanses 3 
Se GE ntedcwncedzeecns 25 
11,189 Nestle. Leldur Bias ccc 3 
4,422 Nineteen Hundred Cp, A 24% 
166 North Am Securities, A 3 
16,296 ke errr 1 
St Mn Ml <éccaeastneessa 107% 
727 Ohio Seamless Tube.... 20 
260 Otis Bteel ......ccccere 3% 
3,806 Packard Electric ...... 13 
3,631 Packer Corporation ... 15 
100 se Refin B i). 3 
1,130 Do B, 2d Pay End.. 1 
783 Do B, 3d Pay End. 
7,528 Patterson-Sargent ..... 
2,215 Peerless Mtr Car Corp. 
2,055 Reliance Manufacturing 28 
215 Republic Stamp Enamel 20 
47,989 Richman Bros ......... 
692 b & My vtec, Serl1 3 
“0 De Sertes 8 .......... 2% 
3,74 OD Fee Saperry ™% 
24,276 Seiberling Rubber ..... 10% 
1,62: REE eee 
5,198 Selby Shoe ............ 16% 
225 i Menkenweneoereus 90 
25,654 Sherwin-Williams ...... 68% 
ee Ee avccséas = 
925 Smallwood Ston 


tee: 
66 Union Metal 





A. 
299 Standard Oil of Ohio pf. 102% 


Standard Textile Prods 
Do 


B' Pf ee eeecscccce 


‘Company -. 5% 
Aeronautical. 8 
Products, Inc 17 
Cliffs pf 
pf 






Low. 


15 


2,448 Van Dorn Iron Works 8% 
664 presen 10 
3,007 Weinberger Drug ...... 15% 
65 Wellman Ergineering .. 10 
ee Y Pe rerrsen 88 
837 West Res Inv 6% pr pf 70 
1,894 Wheeler Metal ......... 10 
1,385 White Motor .......... 23% 
774 White Secur cum wate -104 
45 Wood Chemical, A...... 1 
718 Youngstown Sheet & . 47 12 
ee SE Ss Fa cue tceccaue 101% 84 
BONDS. 
$1,500 City Ice Del Cin 68,'36. 99% 
15,000 Cleveland Ry 5s, 1931..100 gout 
148,000 Do 5s, 1933........... 00% 98 
,800 Clev SW Ry & Lt 58,54 5 2% 
3,000 taihe zy El G 5s, =. 38 35 
6,000 N O T & L 4s, 1933 98 
32,950 Steel & Tube 6s, 1943.. 92 90 
. . . 
Cincinnati 
STOCKS. 
High. Low. 
A, et, OLE 7 7 
Aluminum “betas 19% 10 
Amer Laundry Machiner 45 15 
American Products ..... 8 6 
© PE ....seeeeees 13 10 
American ‘Rolling Mill. 37 ™% 
2 Thermos, A. 10 4 
i senegdedos sos 50 35 
Amrad Corporation 19% 15 
Baldwin, new ...... 7 2 
Do TE ccccccceccs 35 
Biltmore Manufacturing ™% 5 
SD GE Sccccdocncess os 2% 
THEE. sbb00sevkcesedes -180 156 
BP OE scantesceseee -120 99% 
Central Brass, A.... - 2% 1 
Central Trust ..... --266 249 
Champion Coated .. -200 150 
f° eas 110 95 
Do species ee -105 85 
Champion Fiber pf...... -105 93% 
Churngold Corporation ... . 14 2 
Cincinnati Ball Crank pf........ 20 20 
Cincinnati Car, B...........0... 1 
BE OE ncsasdtenetercvsevioscces 2 ¢ 
Cincinnati PE ccccccccccccece 104% 74 
Cincinnati Milling Machine pf... 90 90 
i Mr Mivbkecesobecescsecqecees :100 90 
Shee eReRhewRTs6666exee 90 81 
mR fF YS RPT ioo% 3 
Oe a be0senetdnceeesedsevexes 
Cincinnati Street Railway....... 40 Tet 
Cinn & Suburban Bell ‘Telephone: 103% 61 
Cincinnati Union Stock Yard.... 29 16 
Cincinnati Tobacco Warehouse... 10 8 
Cincinnati Ly J  seppemeesy pf.. eT 106 
Gir BOS GGG POR... cccccsccvcs 37 27 
SP Gr asec cedeccesnessoseccecs 88 68% 
Coca a Bec sesicvcccneccesses 16% 30 
oe OOS 13 
Col Ry, Power & Light 1st p¥.. | .109 107 
fg Brrr 110 =107 
GER BE vcccccccwcccccsoeccene 17 11 
EE b-5.n00b 0. ees bdesnedawes 


aliadtd at@edt 
Bada a aeBuas t 


ese —s 


= 


Sinan 
& 


Comm tRoa 


ia! 


nw 


249 


$2 


coo 
aan 


Bro 
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geye2n3.. 


=} 
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Cincinnati—Continued 


STOCKS 
High 
Crown Overall pf........ -102 
COPSREE THONG occrcccscces 17 
Dayton & ree pf.. coeee 95 
BO pl GUAP........050 see 39% 
Dow me errr reer - 14% 
NeRCAEDA6 SdeKCeee .100 
Eagle” PEENEE cccccsecassecece 7% 
OE Sebhtébeehs6ec6ecenede - 80 
Excelsior Shoe ...... 1 
Early & Daniel .......... 31 
Tt 72 eee 95 
Egry Register, Bicccdoves . 27 
are - 92 
Formice Insulation ......... --» 29% 
te EE Pray cose 
General Machinery pf..... 103% 
WEE nc cswessersesccere & 
SD 6800050606004 - 39 
Globe Wernicke pf....... err 55 
Goldsmith Sons Co....... er 
oe, 2S eee 89 
“Tr DN. 60 breeders 33 
SOReeAsennee0ebed,0 109 
Hatfield- -Campbell ....... a 
IEE. i06hb80 6664006064004 04 . 50 
Hobart Manufacturing ...... 41 
International Printing Ink... Ae 
Jaeger Machine .......... naa a 
PEED DUNES Bhoccccccccscesce ON 
ae & Kokenge......... sconce ae 
E. Kahn's ist pf......... 891, 
Do poet, Cpenuikeaweccune eK 3014 
EE tubadsubwesesenes sire . 3 
iar pb sueeaenensebeds 35 
0 Ree -102 
Leonard Tailoring ........... a 
DE MEE seccsecctescces 400 
Little Miami guar......... .102 
ED vccedsncetcéaessce 32 
Magnavox Per ery eer er 4 
Menischewitz ............. sscen 
Mead Corporation pf.. jedkeae ae 
Meteor Motor Car......... inaaas ae 
NL EE. 0.i60040.0006000¢6 2014 
—; FF rare i 
Nash PE Seid e ands ceed eaieh kee 91” 
National Pumps ............. 4 
Newman Manufacturing ..... . 25 
Omaha & Council Bluffs pf...... 1 
PE ED sakscacccdsiceses ‘ 12 
| Serr reerT 2 
Do : . c Pais ey ere 2% 
NF Dinan hndss0400004<000:0 12% 
Procter & “Gamble fubdceeesaane 71 
DE MENGdéacesendsisees 185 
Do 5% ne hy Pree ee pererrr -112 
PE SE cecccvesesvenecess 3% 
FE * EET . 85 
SP a 5-6:00560.00.668 606 000088 101 
OS eer errr 15 
Ae TS Fa . BK 
Rapid Daca aioe w hada nee 41 
ED o0hnd+.045.040000006 - 16 
meen yy ‘National Tere ee -185 
Sabin-Robbins pf............ 80 
Sayers & Scovill pf............ 80 
) Srerenerelas nee p eases 1 
CUA ED CARS SS660065:6:6 4 
United Milk Crate, A. ince ae 
U § Playing Card............... 50 
US Printing & Lithograph...... 15 
rrr rr 38 
rr TrTrrre fg 
OU 8s 06d 60460050008 60006 25% 
Waco Palreraft Nibueraetotavedcds 4; 
Whitaker Paper ............ . 54 
Dt ce 64646006008 06004es 106% 
Wurlitzer De seneridacdens oe 93 
BONDS. 
Amer Rolling Mill 5s, 1948.... 9315 
ake, a” Pree 90 
Champion a 6s, 1932. -100 
SP Tso 6610 0.:956000060 . -1003 
Champion Fiber 6s, 1941...... 102 
Chamber 4s Commerce 6s. 1024 
Oe GR, Biiis.005s900000 0008 06 
Cincinnati Street 8, 1952 90 
Columbus Ry 48, 1939........... a 
in’s Sons 6s, 1942............ 
Liberty Bonds, 1932-47.......... 103) f, 
TG; MONOD osc ceccccccesccccs 104%, 1 
Procter & Gamble 414s, 1947 : Fro 
U_S Printing 6s, 1931........ 
PO GR Bsc ccscvccccesesces ‘00 
Py, GEM e cs ccdsscconses 971 
Wurlitzer CE, Mi sepesvcee 914% 


St. Louie 


Low 


103. 
a 


BANK AND TRUST COMPANIES. 


Sales. High. 
395 Boatmen'’s Nat Bank... .180 

11,136 First National Bank. 70 

3,058 Franklin-American ......2 

0 satagene South Side Bk.175 
0 Merc-Commerce Bk & Tr.198 

1,370 Mississippi ——. Trust ..224% 


428 St a Union Trust... .490 
Tt”) Peer, A | 
15 United “Bank & Trust....130 


MISCELLANEOUS STOCKS 


1,045 Alligator Co 8 
Amer Credit Indemnity.. 30% 
- ANS Aloe. Bavestment, B.. 10 















AS 30 

Se WD OE nccscoss -- 98% 
60 Beck te Corbitt p -. 63 

7,219 Bentley Chain Stores. 2% 
SOG DaTEy DECCOP on cccccscece 12 
10 Boyd Richardson ist pt. -102 
715 Boyd Welsh Shoe. 18 
12,005 Brown ~_ . 45 
415 ll me 119 
Bru - 1% 
371 Surmast ute 4 
ROS TD OE acorccces 12 
105 Century Electric ..... 85 
14 Chicago Railway Equi s 


Do pf 
ey | Coca Gola Bottling. . 





5 Commonwealth Util p! 90 
8,513 Consol Lead & Zi 3 
Corno Mills 24} 
2,312 Curtis Mfg 174 
.805 Dr Pepper 3214 
0 Eisenstadt Mfg p 80 
2,011 Elder Mf, ae 
100 1st pf 105 
1,106 DoA ..... 60 


Do A 
196 Emerson Electric. P 
9,949 Ely-Walker » Gc. 
357 ist pf.. 





7.958 Hamilton Brown Shoe... 7 








Low 


147 

40 
130 
175 
105 
150 
400 

65 
110 


Last 
102 
11% 
95 
39% 





St. Louis—Continued 


MISCELLANEOUS STOCKS. 


Sales High. Low. 
7,592 Hussmann-Ligonier ...... 5 1% 
973 Huttig S ear 4% 2% 
es PPR ee 25 2044 
1,030 Hydraulic Pressed Brick. 2% 1 
645 EC ppecesesptoncene 8 
6,058 Independent Packing % 1% 
BD EOD FE 0ceseegscecesecce 75 75 
40,687 International Shoe ...... 53 36% 
2,098 ON wpibe0se4sdmawncé 110 00: 
16,063 Johnston, ‘Step &s gone. 37 19 
16,410 Key Boiler Equipment.... 25 8% 
25 Knapp-Monarch ......... 25 25 
2 Ue acuagdusseckaGons 32 32 
1,001 Lacdele bog | ye reer 17 14 
89 Laclede Gas Light pf... .101 95 
3,490 Laclede Steel ........... 35 12% 
2,219 Landis Machine ......... 20 
6,950 McQuay Norris Mfg..... 39% 30 
470 Marathon Shoe .......... 614 3 
157 Michigan-Davis Co ..... 10% 10 
864 Moloney Electric, A..... 55 40 
1,205 w oe MRM. <0000seeoes 12 6 
OP. BD OE sedcetassunsesenes 86 78% 
18,283 Mo *portiand Cement. - 29% 15) 
125 National Bearing Metals. 30 24% 
21,372 National Candy ........ 22 8 
337 Do Ist pf sab eana wees 108% 102 
ee UD Se 0c 0.020 00400095066 98 96 
1,730 Nicholas , FO Airplane 2 wy 
1,070 Pedigo Lake Shoe....... 10 5 
80 Pickrel Walnut .......... 6 6 
11,255 Rice Stix D G.......... 8 3 
e eS Saree s 70 
ZOD DO BE Fhe cosccecccsccce 60 
120 J Schoeneman, Inc. Ist pf 50 85 
504 Scrugges-V- -Barney D G. 64 
9,705 Scullin Steel pf.......... 1% 
1,900 Securities Investment .... 31 25 
SOS GO: BE ncccvcscocccseces 105 103 
695 Sielot! Packing ....6:... 18 15 
3,128 St Louis Bk Bidg Equip. 7 3% 
10 *. “7g COP. ccvccccececs 10 10 
Se BO BE in cccecesiscccsses 80 75 
9,717 St Leute Public Service.. 4 1 
1,2ee DO PE nccvcccosccoccese 18 3 
20 St L berew & Bolt pf.... 20 20 
1,066 Skouras Bros, A......... 16 10 
50 Smith & Davis........... 5 
35 Southern Acid ........... 42 41 
10,088 Southwestern Bell pf..... ‘to 110 
22,214 Stix, Baer & 999 ee eeve 15 9 
50 Sunset Stores pf......... 1 
60 Tel Bond & Share ist pf. 101 101 
51,019 Wagner Electric ........ 19 6% 
Lee GEO once 108 100% 
BONDS. 
$15,000 City & Sub 5s........... 6814 52 
214,000 E St Louis & Sub 5s.... 98 96% 


Sales 


1,000 State of Maryland 4%s, ‘35... 


Houston Natural! Gas 6s.. 73 73 
Little R & H S West 4s. 72 70 
Moloney Electric 5\%s.... 93 90 





Nat Bearing Metals 6s..100 98 
Scruggs-V-Barney 7s..... Ht 60 
Scullin Steel 68..........- 60 52 
St Louis Car 6s......... 80 0 
United epaaebittat er 624% 40% 
Baltimore 
STATE BONDS. 
High. 


-101% 
CITY SECURITIES. 


1,800 Doltineve City 3%s, 1936..... 101 
9,500 D 1940 pskedovssencoese 101 
200 Do 3 “4 Serres 101 
52,800 Do 3%s, 1980............+5.5 
79,000 Do 48, 1962......csccccccees va 
44,600 Do 48, 1054........ccssecceee 106% 
5,900 Do 46, 1966.......ccccseoses 105 
5,900 Do 48, 1057 ........eeceeees 105: 
47,300 Do 48, 1958........0eeeeeees 105 
7.200 De 48, 21988... ..ccccccccceees 105 
143,600 Do 48, 1061..........s.eeee- 106 
16,100 ~ GB, Ws 6:0:005 60090050040 0 
8,600 © 3s 24d Water § ’25 to '64.10: 
9,800 Do 4s 2d School 8 '24 to 48. 104% 
800 Do 4s, Harbor Ser ‘33 to '48 
70,800 Do 4s, coup bonds ’33 to 75.1 
500 Do 5s Water Ser '22 to 61. 108%, 
GAS AND ELECTRIC. 
23,000 Con Gas Co gen 4%s, 1954..... 106% 
12,000 Do ist 5s, 1039.............. 106% 
22,941 Con Gas E L & Power Co 100 
5,182 Do 5% pf Ser A..eseeseess 10 
1,069 Do 5%% pf Ser E........... 111 
988 Do OE BOP WD. 1 0cccccssecs 113% 
14,000 Do 48, 19B1.........seeeeeee 
000 Do 4%s, 1808, se Keeveecedececce 
1,000 ne 4%s, 1969, Ser G......... 
1,000 ry i Sedans: ios 


oo 


BANK STOCKS. 


,653 First National Bank.......... 


140 Morris Plan Bank of Baltimore ity 
Bank 60 


23 National Marine 
120 Park Bank 
1,516 Western National Bank....... 


Last 
1% 

2 
ani 
1% 
1% 


10514 


3414 
1144 


FIDELITY, CASUALTY AND CREDIT COS 


87,685 Baltimore Trust Co........... 32% 
2,348 Commercial Credit Go seecesece 22 
7,345 © 6000004500 60508600000 25% 
5,103 Do Class B pf......+-.+-+5: 25 

530 Do conv ” pocceseceereces 32% 

TAS TOO GN Bhlceans93000k00095% 91 

427 Commercial” Credit Co pf of 
New Orleans ...........+: 24% 


2,000 Do 5%% s f Ser A, 1935.... 97 
5,000 Do 6s Ser A, 1934.........+- + 100% 
150 Empire 38th Street Corp pf... 40 
206 Equitable Trust Co.......-+.6. ass 

4,841 Fidelity & Deposit Co of Md. 
3,151 vmenss Co of Am, Class Rise "iy 
STO WO DD oc 0.0:0.0.000:00.06600.0000000 
38,000 Do 61% 1934. ... 22s eeeeeees 99 
1,469 Finance Service Co, Class A. * B 
3 DO B ncccvcccsscasecscsesvece 
906 DO PE ceccccsvvcccccccccvere 1% 
18 Home" Credit Co 7% pf....... 20 
2,452 Manufacturers Phenase Covt £% 
2,044 Do Pf ..nrececeeccecceveces 15 
4,739 Do 2d pf......-eeeecevecees 
34,191 Maryland Casualty Co....... 36 
4,071 Maryland Trust & bw8ééanadeo 2 
184 Mercantile Trust Co.......... a 
33 Merchants a S Credit Co.. 1 
5,602 Mtg Bond & Title Corp...... 1% 
TD DO Pl nccccccccccvvccsccece 
29,331 New Amsterdam Casualty Co B+ 
10 Real Estate Trust Co........ 


6,219 Union Trust Co 


103,560 U S Fidelity & Guaranty Co.. 


STEAM RAILROAD STOCKS. 


1,299 Northern Central R R........ 90 


ELECTRIC RAILWAY STOCKS. 


12,877 Monongahela West Penn Pub- 





6,200 United Ry & E) Co......... - © 
30 W B&A ay. eens 1.00 
60 «=6—Do pf ° 00besueewe 50 





3 

9% 
16 
15 
20 


55 


24 

97 
100% 
30 
39%, 
00 
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Transactions 


on Out-of-Town Markets—1931—Continued 





Baltimore—Continued 


INSURANCE Co. 
Sales. High. Low. 
4,185 Fidelity & Gty Fire Corp.... 32 18 
STEAM RAILROAD BONDS. 
timore & Harrisburg R R 
pean, TN ssencagenis v4 Rages kes 101% 100% 
2,000 Georgie So &2Fla R R 5s, 90 
1,000 Macon Dublin&éSav RR 5s, "47 24 24 
ELECTRIC RAILWAY BONDS. 
3,000 Augusta Ry & Elec oe | a 103 102 
22,000 Baltimore 5 a 
Ches Ry 4 1953 KGsaceee 51% 30 
32,000 Baltimore Tr Co R R North 


1 
3,000 Cent’ Ry Co Con 5s, 1932.... 97 97 
4,060 ee 1 A Ry Gas & El am 


3,000 Lexington Ry ist 5s, 1949.... 96 96 
16,000 Maryland El to, 1809. 1931 ex- ee 


pecccecesece 95 
52,000 Do 6%8, 1957............... 30 
33,000 nencwatheis Valley Trac Co os 28% 
5,000 Norfolk & Portsmouth Trac 
4 pepper eer 102% 
8,000 Norfolk R R 5s, 1944. .103 03 
Un Ry Elec ,-4 ist 4s, 1949 30 


000 50% 

,000 Un Ry & El Co Income 4, "49 rr 5% 
150,100 Un Ry & El Co Fdg 5s, "36... 12 
221,000 = ss $ oi o = "ED. ce a 30 


tH] 
11,000 Ma "or ete rr we 8 A 5s, "41 a om 10 
West Penn Trac Co 5s, '60.. 


es ne crea STOCKS. 


11,605 Appalachian Corp ........... 1% e | 

5,000 a <4 Ray) umber Co.. 94 92 

51,029 Arundel Corp .............++. 42 26 

1,298 Atlantic Comat Line of Conn..115% 65 
400 BD Giivccccccccsccceses 99 99 
235 Baltimore Brick ge Bea ccvesee 60 50 
838 Baltimore Tube Co........... os 5 
Ce OP. accccegeaseseccgesees 37 30 
165 Berliner Joyce Aircraft Corp.. 4 

“= Black 72 Decker Mfg Co...... ¥ 


se 
_ 
ae 
hes 
— 
= 


i 


1,835 Ches Vs Pot Tel of Balt pf.. 
350 Davison Chemical Co......... 
3,520 Eastern Rolling Mills Co...... 12 
2,364 Emerson's mo Seltzer, A.. 32 
P A, Guilford Realty Co........... 22 


3,750 Houston Oil Co pf v t........ 19 
88 John E Hurst & "Go, Inc, Pf.. 87 

634 4 Mfg Co pf... . 

50 Isaac Benesch & Sons, ee 

5 May Oil hy Corp .. 41 

5,395 Merchants & Miners : Trans G ‘0 33 17% 
424 “ee Me ~ ao Woodberry Mills. . a 5 


P 33 
515 National Weight Corp pf 34% Pt 
17 


24 
22% 
Pf, A, WW... ee cnee 90 90 
15 
23 
2 





Sash 
6,447 Pennsylvania Water & — 
4 — Park Homeland Co.. 





63 DE” ccensegeceeesengecess 95 
120 J Inc ist pf..... 92% 90 
225 Second South Bkrs Sec Co 20 12 

1,733 Silica GaEBe ccccceccoccecs 1 
000 Southern Bankers Sec com 05 05 
120 Do p coe @ 40 
368 tand- Gas Equipment ‘Co. .... 10 8 
278 . 23 15 
754 Uni rto Rican Sugar Co... - 1% 5 
450 ~=6—Do p .- 23 10 

15 Charles § Walton & Co pf.... 96 96 

3,875 Western Md - ed Carp pf. - 9% 
104 Do prior pf.. . 5S 54% 

MINING STOCKS. 

7,291 Consol Coal Co -. &% 15 
193 Do ae . 8 5 
100 Elk Horn Coal Co . 50 50 
20 pt oataadeesanceo aay 25 

a ag seg weg 

$6.08 Annapolis Dai 104 
,500 Belvedere Hotel. Co ba 5s, 32 100% 99 

5,500 Carolina Fiber Co 64s, 1941. Ls) 

8,000 Century Parkway 6s, 1956.... 70 

9,000 Ches & Pot T of Va 5s, 1943.103% 101 

4,000 Consol Coal Co re , 1934. 70 70 

3000 Georgia M role Goes, 4350" o7% 
" ia Marble Co 6s, tae 

1,000 Jamison Cold St "37. 80 

at O00 Ki ort Press Gigs en 95 33% 

13,000 Lord Baltimore Hotel .'45. 89 80 

22,000 Maryland Mtg & N 68 65 

3,000 M ts Terminal! 6s 93 

43,000 North Avenue Market 6s, 1940 88 80 

5,000 Olustee Timber Co 6s, bees 90 

4,000 -..101 99 

29, Prudential Refining oa 94 

6, Ro Pk . "35.101% 100 

20,500 Roland Pk Montebelle 5%s,'41 99 

91,000 Safe Harbor Wat 4%4s,79.101 97% 

3,000 Sandura Co, Inc, 6s, bee 79 

3,000 Santee Timber Corp 6s, 1941.. 89 88 

17,000 Stand Gas faut 6s 992.102 oe” 
, ju! C) 5 

3,000 To ter Beach I b BBA, 
000 ted Porto Rican « Co 

> See 40 








STOCKS. 

“eer High. Low. Last. 

B Abassost Title & Mtg... 30 20 
3,005 Bu ‘falo Gen —_ pf... | 13 15 
725 Buffais National....... 3 3 
vee Best, Bag & © ist Bi 198 9% . 
Wis Denehy-Fasea eat 
210 Deco freshments . isd 9 9 
231 Fiexlume Corp.......... 13 13 13 

6,107 Ford Hotels............ 13 3 
1,556 Internat’ Ry vtc.. 7 1 1 
5,220 Niagara Arbitrage...... 1 q 10 
Berd Do we tgccmnnsssee cess a 2 2 
42,496 Do A warrants....... 3 4 1 
350 Do B warrants.. 3 3 

2,500 Do C warrants... 3 sf Ms 

9,504 ae H 10 
"16 Btatier Hote aa” Be 
182 Do pt.. 25 
226 Do pf 1 100 
10,040 arive 45 .4 
300 & Mortgage....... 18 41% 18 

BANK AND INSURANCE STOCKS. 
Central Bk of Kenmore. 45 4 15 


a 
= 


Betyg 
i 
z 
uf 

; 
= 


4, Guardian Casualty .... 15 
16, Liberty ......-..++. +27 NG 40 40 
105 Lincoin National eves 22 22 
58,980 M & T Trust.......:... 78 28 35 
257,649 Marine Midiand........ 24 9% 104 
340 State Bk of Kenmore.. 95 29 





Buffalo—Continued 
INVESTMENT TRUSTS. 
High. 

























Sales. . Low. Last. 
 y 215 >. tw Share.... 4% % 
Share......... 4 

7, 500 Brot '. GB cccccccccece 1 1 

1,492 City sPase, Inc. . o 
8,428 City Union Corp........ 4 
13,162 Somanavelas Share...... 16 14 
3,037 Interbanc Investors .... 5 3iy 

500 warrants......... ¢ -20 -20 
31,764 Iroquois Share.......... 10 4 7 
33,177 Liberty Share.......... 18 1 1 
2,157 Liberty share warrants. 2 
94,922 a Securities...... rit 2' 3 

348,895 Niagara Share - ill 2 2% 

61,159 Do warrants 1 1 1 

> 2 Fe S 92 92 

251 Tonawanda share... 8 8 
15,740 Western N Y Securi es 15% 1% 1% 

BONDS. 

252,000 Buf Ft Erie P B, 7s,'55.1 103 104 
95,500 Do - 1 1 104% 
7,000 1 105 

3,000 o ref 5s. 103 105% 
165,000 Buf Gen m Lau ist cv ‘41 98 80 80 

7,000 Buf & Lock Rwy 5s, '38 55 55 55 

16,000 Buffalo Railway 5s, "31 98% 98 98% 

3,000 Buffalo "48 50 38 38 

64,000 Crosstown St Rwy 5s,'32 90 754% 88 

93,500 Fed Por Cem 6%s,'41..100 90 90 

8,000 Hydraul Pow 5s, 1 1 jose 

1,000 > GR. cccccccces 1 pt 

51,000 Int Investors 6s, ‘54.. 98 90 90 

51,000 International Salt...... BO 83 
234,100 I R C R & Imp 5s, "62 53 25 29 

3,000 Niag Falls Pow 6s, °32.101 101 101 

3,000 Do 68, 1950........... 1 104% 104% 

10,000 Pe Sei cccesecens 1 100 Ss 100 
281,000 Share "50 58 65 

64,000 spene Kell & % 6s, *38.1 99 

6,000 ae ee oe mae Set 

20,000 Do ist 5s, 1950..... 91 

85,500 Do on eb = "35. .100 92 97 

UNLISTED DIVISION. 
359 Atlas Utilities.......... 7 7 
‘edders es 3 

100 Gen Baking pf. . 29 29) 

100 Do new wi... ° 1 

600 National Fuel G . 21 1 1 

420 Pratt & ._ oo . 4 15 18 
1,450 St Regis Pape 194% 3 3 
3,365 Union ‘Natural. Gas 15 4 4 

200 United Founders . 6% 8% 6% 

New Orleans 
LISTED STOCKS. 
Sales High. Low. Last. 

65 Chas A Kaufman Co... 60 58 58 

600 D H Holmes Co........ 

453 Hortman Salmen ..... ° % 

386 BE ccpvececcceccce & 4 4 
5,738 ran riti 9 1% 1 
1,076 Lane Cotton Mills Co.. 15 a 9 

7 O Board of Trade... 45 35 35 

105 New Orleans Land Co.. 5 3% % 

88 Penick & Ford......... 25 25 

LISTED BONDS. 
$17,500 Canal & Claiborne 6s. .108 107 107 
16,000 Little Rock Ry & El 5e.1 98 98 
SD IO OD ccocasecncesece 1 96 96 
52,000 Memphis St Ry 5s..... 45 35% «443 
55,500 N O & Carroliton 58...100% 96 96 
105,000 N O City & Lake 5s.. 90 90 
129,000 N O City RR G Mtg 58.100% 90 90 

8,500 N_O Pub 8 » A. 69 69 
eases Be ite Ba ccveceeccete | way oa 

1,000 Dos A.............% © % 

10,000 St Charlies St R R 4s.. 82% 79% 80% 
MUNICIPAL. 

6,000 Floating Debt 4s....... 92 90 92 
348,500 New qevene city 4s...100 96 
233,000 NO Pub imp 4s, i080.. 99% 30 

45,000 Do 4s, 1942...... 99 

1,000 N ye. Pub Belt ee 101% 101% 101 

64,200 La Stat a . 104 

11,900 City 4s (1917 issue)..101% 101% 101 
MISCELLANEOUS. 

06.308 quae States Paper . oe. 86 70 33% 

21'000 N’O Gotton”s: ist'és...108” 101” 101 

4,000 N O Power House 5s... 98 98 98 
135,000 Southn Nat Deb 6s, w w 62 24 24 

LEVEES. 

8,000 Atchafalaya Lev 5s,'49.100% 100% 100% 
pie «+4 pi to 1932-72........ 3t 1 10% 
6,000 Lafourche Levee 5s ‘Saior” $6” 88 
4,000 rials)....... 101 100 =: 100 
7,000 Orl Lev 5s (1909 issue) .100 98 98 
500 P’tchartrain L 50 yr és. 108 386108 
9,000 Do 5s (serials)....... 101 98 98 

CURB STOCKS. 

3 Brown's Velvet I-C war. 10 7 7 
4,326 Gillican Chipley Co..... Fd 
es Kansas City P 8 = 

"110 17 «17 

40 25 47% 

260 5 5 

3 3 8 
3,357 

$ Sts 7 4 

17,038 

24.724 iy 14% 

10,690 Prt 49 

CURB BONDS. 

§,000 Alden Mills 6s......... We 99 

BY B ‘s V I-C 6%s,w w.100 +4 4 

5,000 90 68— 0 

1,500 102% 103% 

81,000 90 90 

4,300 89 90. 
114,500 35 35 

35,100 94% oat 

14,500 102. 1 

2,000 90 90 

10,000 96% 96% 

13,000 8 101 =: 102 

3000 ior % 8 

24,000 Saenger Realty 648.....103 101 101% 

a Saenger T 6%s,A ex wts.100% 4 = 

1,000 Saenger T 644s, A wwts 85 85 85 

9,000 Young Men’s G C 6s....101 96 96 





Pittsburgh 
STOCKS 
Bales. High. Low. 
10 A M Byers pf......... 15 15 
5,990 Allegheny Steel ........ 46% 
Be... Be OE ccaweccccsagecce 100 100 


8,905 Aluminum Goods Mfg.. 16 10 
9,875 American Austin Car.. 1% 
559 American Fruit Growers 15 10 
Be MO OD acccctccccceese 72% 40 
110 Amer Window Glass pf 14 14 














820 Amer Vitrified Products 8 3 
15 ts 
‘oe, 4 
29,381 Armstrong Cork ...... 30 84 
15 Automobile Finance ... 10 10 
200 Do 4 nninedeeeesénins 20 20 
66,805 Blaw Ee 29% 6 
200 Calorizing pf .......... 5 5 
28,285 Carnegie Metals ....... 3% 1 
12 Citizens Traction ..... 30 
1,330 Columbia Gas & Elec.. 35 12 
BE nccccoccscceeee 2% T. 
12 Consolidated Gas pf ... 25 25 
121 Consolidated Ice pf.... 25 20 
955 Cr McK & Henderson.. 15 5 
16,790 D L Clark............. 13% «=™]% 
11,081 | 2B  - eeenbeoses 8 $ 
) Soren 
100 Duff Norton Mfg...... io” 19" 
515 Electric Mg oy Corp. 15 10% 
Follansbee B py eetee 15 40 
40,704 Hachmeister Lind ..... 20% 10 
SD EEE as6 cnccsccscese 5 
30,342 2 -y Deve Ref 44 ou 
TD étchesaceeceoee 
st Snpepensent Brewing 1 
t DE whhenecesstsass 
2,070 Jones & Laugh Sti pf..122% 
985 Joseph Horne 
Py aww 
3,922 Koppers Gas & Co! 

2,740 — Dairy Prod 1 
569,176 Lone Star Gas 5% 
550 McCrady Rodgers p 40 
2,585 McKinney 1 
77,367 Mesta Machine 6% 
3,095 National Fireproofing 7 
7,599 Et waccanactccenes 7 
2,446 Penn Federal ......... 2 1 
200 Petroleum Exploration.. 15 10 
19,000 Phoenix Oil ........... -20 -10 
1,860 Do pt bngeebbnenenses -10 
25 Pgh, &€LERR.... 31 31 
3,627 Pittsburgh Brewing ... 6% 2% 
i FY rrr 12 7 

700 Pittsburgh Coal ....... » 
625 i thinddetedneate 
50,685 Pittsburgh a ys TS 3 
545 Pitts Investment 3 1 
889 Sone Oil & Gas. 1 1 
54,354 1 yy ~ Plate Glass. 42 1 
Aro00 Pitts rgh gn at "Soundiy 8 3 
wu ‘oundry 1 
31,476 Plymouth Oil .......... % 
2,080 Reymer — Inc. : 15 
903 Ruud Mfg ............. 24 10 
400 Salt Creek Consol Oil. . _— 1 
14,700 San Toy Mining........ 7 -O1 
53,753 Shamrock Oil & Gas.. 12% 1 
9,213 Standard on Spring.. 31 10 
289 Union Storage ......... 40 40 
17,352 United Eng a peuntey 38 15 
5,015 United States Glass. 1 
1,733 Vanadium Alloys Steel... 35 4 
2,120 Waverly Oil Works, * ™ 2 
13,001 Westinghouse Airbrake. 35 12 
1,257 e El Mfg 90 24 
729 William Zoller coves ae 6 
GP BD Bh ceccccccesccece 90 
Bee WEEE GD oc cccccccccccs 10 a 
BANKS 
10 Alle; y_ Trust Co..... 330 330 
81 Ban of * Pittsbgh N A.120 100 
15 Colonial Trust Co...... 295 295 


67 Diamond Nat! Bank... .450 
Duquesne Natl Bank...318 318 
Fi Avenue Bank..... 1” 4 





-300 300 
1,137 Peoples-Pittsbgh Trust .135 90 


ZoBPBES ro Boog Pus SE Bsa E 


- 
con 
e 


SonSEBese 
Pa 


300 
95 


Sales and quotations on bank stocks discontinued 








June 4 
BONDS. 
$3,000 D L Clark 6s, 1944, w w 98 
7,000 Indep Brewing 6s, 1955 31 31 
2,000 Mon RCC& "49.1 % 
69,000 Pitts Brewing 6s, 1949. . 
12,000 Shamrock O & 6s,'39 95 
1,000 West Penn Trac 5s, 1960 92% 92% 
6,000 William Zoller 6s, 1942.. 92 90 
UNLISTED. 
145 
15 
-10 
10 
100 Do un 10 
247,821 Western Public Service. in% 2% 
Seattle 
STOCKS. 
Sales. High. Low 
6,051 Carnation Company ..... 25: 
247 Be snqiihes amine Oni 1054 1030 
17,517 E rods rp of Wash 10 
7,059 First Realty sno pf.. 
118 Fisher Flour Mills Co Pt. 1 100% 
8,673 General America Corp.. 
1,345 Jantzen Knitting Mills... 1 17 
3/861 Pac Amer Fisheries, Inc. 10 
9,658 } (Sound Pra Lt pt 00% 65 
145 Rainier Pulp & Paper ll il 
7,287 Shareholders Corp ...... 2% 
2,612 Do warrants .......... te 
8,327 Superior Ptld Cement B. 14 8 
51,449 Un National Corp pr pf. 12% 1% 
BONDS. 
7,000 Bidg&Real 6% '48 80 80 . 
1,000 103 
1,500 15 
8,000 99 
25,500 81 
9,500 35 
15,400 96 
11,500 85 
"1898 184 
1,000 
1,000 90 
54,800 98 
3,000 o4 
2,000 99 





esage . 


* 


Seseesesse 











. 
Detroit 
STOCKS. 

Sales. — 
1,900 Air-Way Electric Appliance.. 9 
300 Allen Industries, Inc.......... 
aes Alloy Steel Spring & Axle, A. 6 

Dy Cin dencancrenaheneseesans 
32 American Life Insurance...... 300 
4,681 Automotive Fan & Be Boece 
6,102 Baldwin Rubber, A........... 14 
SE HE EE hain 0 846 400008080600600 
71,042 Bower Roller Bearing Dis qoubinde ac 17 
ED HE cn vececescccsccece 22% 
= Brown Fence & Wire, A...... 9 
9,044 Burroughs Adding Machine. 15 
SE. ba cncaesncccnndenesds 2 
1,000 Columbia Sugar ............- 
1,450 Consolidaizd Paper..... 
7,465 Continental Motors.... 
17,340 land Products, In 
1,000  atinenessbéven 
4,664 Do B, free 
1,840 Do B, vt c......... an 
4,165 Crowley, Milner ............. 
28,720 Deisel-Wemmer-Gilbert 
20,289 Detroit & Cleveland aR ED os” 
2,282 Detroit Edison ............... 
150 Detroit Forging .............. 13 
8,904 Detroit Gasket & Mfg........ 20% 
520 Detroit Gray Iron Foundry.... 5 
640 Detroit Majestic Products, A. 6 
100 Rote pes sreeaige 2% 
375 Detroit-Michigan Stove....... 3 
30,489 Detroit Motorbus ............ 5 
1,174 Detroit Paper re ns pan a ate 2 
3,482 Detroit Steel Products........ 
523 Dolphin Paint & Varnish, A. 5 
1,100 Dib eddenehiakessbedsaend 
3,289 Eaton Spring & Txle......... 11 
165,755 Ex Cell-O Aircraft & Tool. 11 
7,828 Federal Mogul 
932,092 Federal Motor Truck 
24,932 Federal Scr 
265 Foote-Burt 
i Ford Motor of Canad 
1,821 Fourth Nationa! Investors 
650 Gemmer Mfg, A.............. 


- 
2,460 General Foundry & Mch Units i 


363,404 General Motors .............. 
65,570 General Parts ................ ox 
EE Biv ncacnccecécsacds 13 
29,894 Graham-Paige Motors........ a 
20,674 Grand Rapids Metaicraft...... 3 
936 Great Lakes Eng............. 22 
61,161 Hall Lamp ................-- 9 
3,722 | need Steel Bc cscoscesoces 12 
3,828 Hoskins Mfg ................. 4 
5,888 Hondaille Hershey, [es 
209,954 ° 
100 Howell Electric Motors, A. .... 10 
100 Do ° “ee 
21,835 Hudson Motor Car ..........) 24 


61,373 Hutto Engineering ........... 4 
731 Kalamazoo Stove ° 























4,526 Kermath Mfg 
1,025 Kirsch ... 
2,695 Do conv pf ‘ on 
27,961 Kresge . “a 
3,062 Lakey Foundry and Machine.. 3 
2,229 Mahon (R C) conv pf.. ‘ -- 
600 Marquette Oil v t c.......... F 
23,206 McAleer Mf tm emchwabe: aes 25 
26,780 Mesta Machine sontesencdes ie 
PT COE . occ cus sesecees 43) 
150 Michigan Steel Tube Products. 7 
43,746 so Sugar . 
930 scans ees 40 
130 Miles-Deiroit Theatre |... .27° 13 
25 Moreland Oil, A.............. 15 
225 ie Seeugnes 8 
34,864 Motor Bankers .......... 7 
19,311 Motor Products nae’ 45 
650 Motor Wheel caeen aaa 
eS a Bakeries, A..........-. 5 
e urray Co: cooe 
225 Muskegon Motor’ Spec. on * 
177 Muskegon Piston Ring neomne 
National Baking pf 
20,653 National Investors 
5,658 National Steel 
700 MT sccscees 
p=4 Outboard Motor, A.... 
259,293 Packard Motor . . 
130,593 Parke, Davis & Co..... . 
63,424 Parker Rust Proof ........... 
20 pt. peat ediecute 
2338 Pitas Petting 
o qu. orgin 8 
450 Port Huron Sulphite & Paper.. 34 
ones Reo .uY i o« 
i dtnhd toneaneas 8 
19,243 River ‘Raisin Paper stvaeae ae 
10,697 Scotten Dillon sooo BF 
one — National Investors cvcs 
602 Do pf...... Sigh scoe 
5,881 Silent” Automatic 13 
210 Shiite ied 6.6 nein aay aamcaia 
4,280 Square D, A 15 
7,412 Sl ie Rian amet bhn anseie 
5,894 Standard Steel Spring........ 32 
425 Stearns (Frederic - 20 
tinson Aircraft . = 
2,216 Sutherland Paper ™ 
Third National Investo 26 
50,568 Timken-Detroit Axle - 11% 
il. ge6hecte0ecccs -103 
131 Union Investment ... 5 
i ETRE —_ 
100 Unit Shirt” Distributors... : 
a PE excceseseesstces 20 
DT sthneeceeenseoeesanses 65 
13,657 Universal Cooler, A........... 7 
68, PE ciheneet 6enebe ceoanese 2% 
45,127 ey Products occesccene 1 
f  ¢ - PSPFpeseeeeses: 19 
2,154 Walker Danes’ danenessieicns 24 
195,527 Warner Aircraft ............. 3% 
510 Whitman & Barnes .......... 9 


200 Winters & Crampton, B...... 2 

524 Wolverine Portland Cement. 3% 

155 Wolverine Tube ............-. 
02.578 Yosemite as Corp, vtc . 


BANKS. 


5, -_ American State Bank ........ oT 
1 Commonwealth- Com ‘State Bk.140 
150,761 Detroit Bankers 
184,596 Guardian Det Un “Group, Inc 598 
135 United Savings Bank......... 65 





11,601 Fidelity Bank Bank & Trust Co.... 55 
Montreal 
STOCK EXCHANGE. 
STOCKS 

Sales. High. Low. 

SE GED cccccscccncccess 1 2 
RN I ct coon k necad bo” rd 

20 Do old pf..... 105 80 
159 Agnew-Surpass ........ ™ as” 
1,930 Alberta, Pac Grain..... 7% 2% 

$eteebsecdense 16 15 
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— 


_ 


~ 
_ 
Ree" OPS EES 


= to) co 
Be" SSR" Soye eu BORE ree gnnS 
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Transactions 


on Out-of-Town Markets—1931—Continued 





Montreal—Continued 
STOCK EXCHANGE: 
STOCKS. 

Sales. High. Low. Last. 

405 = Electric ......... 4 3 4 
366 f 3 are 18 10 10 
3,845 va GD. cétcceces sae +25 A 

GE SE. wxdadosecece ces 2.00 -45 2.00 

190 Assoc oy waded 68% 654% 68% 

: 49,757 Atlantic Sugar ........ 37% 12% 22% 
[ 656 Do = ink haieadGuenwn 101% 80 92 
i RS 3 3 
j 140 Bawif “Grain pf.. 20 20 20 
q 157 Belgo Can Paper 'pf.. 55 10 14 
4 29,330 Bell a TRS ..151% 119 «6119 
1, O77. a 28% %@™% 12 

12,911 : Cc | ee eer 3% 4g 1% 
78,339 B_C Power, A......... 42% 26 26 

- > ere. 18 8 85% 

279 Beth Em Steel......... 1% lig 1% 

SD BO BME Bho cc cccscccce 21 18 18% 

Bo? es 3% 1 2% 

4,092 Bruck Silk ............ § 4i6 4ip 

: 4,197 Building Products ..... 26 17 201% 
: 562 Calgary Power ........ 145 137 137 
3 9,254 Canadian Bronze ..... 36% 19 19 


eT = Sear 1 
191,637 Canadian Car a. 
SRT eee 
1,305 Canadian Celanese 
ee fF Serre 
195,029 Canadian Cement 
Do pf 
Canadian Converters 
399 Canadian Cottons pf 


145 Can Forgings 





236 a ry Elec - 260 
- BB ? Ferree - on 60 61% 
5,992 can. fiydro- Elec #.. 80 3 52 66 


33,872 Can Ind Alcohol. 
1.940 Do 


> Ree 15 75 

25 Can Loccmstive eaeons 18 18 18 

SF eee 25 10 10 
7,309 Can Nor Power........ 25% 15 19% 

244,094 Can Pac Ry........... 45% 13 14 

72,052 Can Power & Paper... 4.50 50 1.50 

2,386 Can Steamspip bonenss 9 3 3 

OY eee 9% 
190 a Wire & Cable, A.. 69 54% 61 

SE OT pope % 20 20% 

38,199 Cockshutt Plow™...... 10 3 

119,364 Con Smelting +........188% 65 66 
138,830 Dom Bridge .......... 55% 27 27 

4,464 Dom Glass ...... ose cde 82 85 
= - Qeres. te. ADS 121 125 

58,062 Dom Steel & esinspel B.. 8% 1 2 

19,776 Dom _ panes as 63 63% 
7? aor ee a oe | 

1,337 aT o6cevene -. 12 10 10 

rrr ere 7 1% 2 

4,581 Eastern Dairies ....... 25} 17 20 
480 Enamel & Heating..... 3 5 5 
209. Famous Players ..... . 38 16 16 

70 Do vot trust ..... -. 338% 22 22 

602 For Power Sec ........ 15 10 10 

1,188 Foundation Co ........ 16 8 9 
oY rrr 3. ; 1.25 
16,148 Gen Steel Wares....... 1% 2% 

ed) eras 103 100 100 

SE hess iechdteccaaes 31 21 21 
51 Do bt ipaiiecacne ct 110 108 110 

Prey Gyocum ee 12 5 
¥ _ Bridge ...... 20% 8 

pL Pewee so” ot ot” 
75 Holt, Renfrew ........ 75 75 15 

18,125 Howard Smith ...../_: 5g 3 4% 
_ 2 >» oe RE® 45 30 40 
43 Intercol Coal pf........ 80 80 80 
844 Int Hydro-Elec, A...... 29 22 22 

677,139 Int Nickel ........... . 20% 8 9% 
16 Int Paper & P pf.. . 38 20 20 

1,618 Int Power ....... ~ 5 5 

3,671 Do pf ...... - 73 57 57 
bs Jamaica P S - 40 40 40 

WW Bsn cccce -109 99% 

11,792 ase of the Woods.... 24 5 1 

Orie . 85 8. 

2,106 Lindsay 15 A {9 
307 Do pf .... - 70 67 67 
b= MacKinnon Ste . 25 10 20 

> are ‘ 90 91 





74,919 Massey-Harris 





Montreal—Continued 
STOCK EXCHANGE, 
BANKS. 
Sales. High. Low.g 
1,114 Canadienne ............ 175% 162% 
’ | ER ee 
8,606 Montreal .............. 
.654 Nova Scotia ........... 326 
_ apes 291 
CTE a viceccacebaned 221% 
BONDS. 
$60,500 Abitibi ................ 78 
1,000 Asbestos 5s .... cones oD 
16,500 Do ist ee. re 
Be Ee Mivaccewesecness 9 
19,100 Can Gottons rere, 
5,000 Can Forgings .........100 
676.700 C P & P ome, 3 L cee 
178,800 Do W S. esas 
3,000 Can Rubber .......... 
44,600 Cedars Rapids . 105 
135,500 Dom Coal <mansesenc te 
134,030 McNish Debs ......... 3. 
11,000 Mexican Power ........ 73% 
101,500 Mont Tramways ee 
eo cscwpianascneeee 
11,00 Doe B Serre 
5,200 Do C ito ceacnscmy Me 
ee a 
1,000 Nor Electric ..........101 
28,500 N S Steel ............ 6 
12,000 Ogilvie, A Josh’ sa eee 
7,000 0 a tieurwee-cree 60:0:0en 
1,008 Ontario Steel .........101 
15,006 Porto Rico ee 
32,000 Steel of Canada... . -107% 
16,700 Wayagamack | 


13. 000 Winnipeg Electric 


$177,600 Can Loan, 1931. 

1,432,200 Vict Loan, 1933.. 
802,950 Do 1934 ....... 
536,600 Do 1937 

191,250 Renewal, 1932 .. 
109,900 Refunding, 1940 .. 


303,000 Do 1943 
430,550 Do 1944 


106,500 Do 1946 ............102. 

104,500 Conversion, 1956 .. 102.05 
38,600 Do 1957 . 102.75 
125,900 Do 1958 -.«. 104.65 
273,100 De 1959 ............104.70 
,300 Nat Serv, 1936........ 98.25 
C200 De GL ...:........5. GS 

Montreal 

CURB MARKET. 

STOCKS. 

Sales. High. 


795 Anglo-Nor Holding, Ltd 3% 
10,459 Associated Brew of Can 
ese Y eer 70 
49,015 Associated Oil & Gas. -22 
2,302 Bathu P & P, 26) 
240 Belding- Corticelli 
35 eee -100 
98,210 British- American Oil... 15) 
930 Brit & For Inv, Ltd. 5 
700 Calgary & Edmond cp -63 
1,503 Canada Dredge & D Co 3% 
425 Canada Vinegars, Ltd.. 18 
277 —- Foreign Inv Cp Pt 





245 Do p 
4,245 Can Vickers, Ltd. ‘ $% 


Do p 

2,230 Can Wineries, Ltd. 
3,570 Catelli Mar Prod, A pf 12 
6,295 Chem Research......... 4.50 
3,535 Commercial Alcoh, Ltd 9 
16,040 Comm’w'lth Petrol, Ltd .45 
1,662 Corp Steel Prods, Ltd.. 20 
11,590 Cosgrave Brewery ..... 
2,155 Curtiss Reid Aircraft. P 

753 a -y * 7 td, B: 5 
14,582 Dist ‘grams 

rp rH 


=Be 
32.738 


~ 
= 


SBeu88. 


& 
BEBSE BSB ~0 


Marna 
Seesare 


Sooud 
R3eee 
- 


BRAS 


106 106 = 1 
99%, 98% 99% 
DOMINION GOVERNMENT LOANS. 


re a ee 
255,800 Do 1937 ...... .. 108.15 103.75 1 


S33: 

whee 

a 

R&R 
gesestseae 


BRESRSSSSusreney 


ina 99. 
| 112.40 104.25 1 
. 103. \ 





S2SZ85 


Montreal—Continued 


CURB MARKET. 
MINING STOCKS. 


Sales. High. Low. Last 
3,480 Barry Hollinger . 16 08%  .08% 
300 Castle Trethewey ‘ 

8,700 Cent Manitoba M... a 07% .0T% 
225 t° Copp Co, Ltd 4.00 3.00 3.00 
8,025 Dome — Ltd... .13. a 9.75 9.75 
60,200 Don Rouy' 00% .01 
970 Falconbrage Ncki M 105” 1.01 1.01 

2 000 Keeley Silver M.. -30 -21% 21% 
8, Lake Sh Mines, Ltd.29.25 24.00 27.00 
60.522 Macassa Mines 56 -27 .40 
4. 116 McInt-Pore M, Ltd.26.25 14.50 19.15 
5,850 Mining Corp 2.75 1.40 1.40 

2, Montreal Rouyn . 00% .00% .00% 
2,211,715 Moss Gold M, Ltd. .63 3 31 
2,200 Nipissing Mines 1. 4 1.14 1.14 
374,265 Noranda Mines . 29.5) 12.00 15.50 

500 Pawnee-Kirkld G M Oa% 04% .04% 

1,050 Premier Gold -83% .8346 .83% 

1,170,190 a one M, Ltd. .70 -38 5014 

138,000 Sta 05 01% .01% 
53,700 Saleen Gold M, Ltd .19 07 10 


34,261 Teck-Hughes. Gold M 8.50 4.69 4.69 
500 Tough-Oakes Burns. .02 .02 02 
1, Towagmac os wee 55 55 5 
10,080 Ventures, OS Rae... 41 -65 
8,825 Vipond Cons Mines 1.20 -5446 54% 
30,055 Wright Hargreaves.. 3.15 2.05 2.67 


Toronto 


STOCK EXCHANGE. 
: STOCKS 
Sales. Low. Last 
16,456 Abitibi Power & Paper Co.... 13% 2% 
3,295 Abitibi Pwr & Paper 6% pf... 50 7 
5 Abitibi Pwr & Paper 7% pf... 80% 80% 
230 Alberta Pac Grain, Cl A 7 3% 


100 ae Pac Grain pf...... 30 18 
300 Assoc Quality Canners, Ltd... 10 3 
13,256 Atlantic Sugar ‘ 37% 13 
490 Atlantic Sugar p, ‘ 105 79% 
106 Barcelona T L & P . 24 8 
415 Beatty Bros, A. os a 10 
428 Beatty Bros ist pf -- 80 60 
17,545 Bell Telephone nan ,-151% 119 
2,826 Blue Ribbon Corp, Ltd 20 7 
2,024 Blue Pibbon Corp 6%% pf 39% 27 
4,077 Brantford Cordage ist pf - 22% 15 
381,269 Brazilian Traction L & P - 2846 8 
2,793 British Columbia Pack, Ltd... 3% _% 
1,626 British Columbia Pack pf . 22 5 
* ors Brit Col Pwr Corp, Cl A 42144 26 
3 Brit Col Pwr Corp, Cl B... 15% 7% 
4 are Building Products, Cl A 26 15% 
7,599 Burt (FN) Co 44%, 29% 
9,639 Canada Bread Co. - % 2% 
313 Canada Bread Co ist pf 100 87 
611 Canada Bread Co, B, pf ; 80 55 
22,898 Canada Cement 18% 5 
3,357 Canada Cement pf . 96 6514 
11 Canada Life ... -650 630 
340 Canada Steamship Lines : 8 34 
1,094 Canada Steamship Lines pf... 27 9 


895 Canada Wire & Cable, C1A... 70 60 
4,967 Canada Wire & Cable, C1 B... 304% 20 


42 Canadian Bakeries, Cl A 16 9%, 
120 Canadian Bakeries ist pf. . 35 31 
5,064 Canadian Canners ... -++ 13% 8 

44,446 Canadian Canners cony pf 14 85% 
2,205 Canadian Canners ist pf 924% 80 

6,971 Canadian Car & Foundry..... 19 5% 

3,440 Canadian Car & Foundry pf.. 25% 14% 
16,178 — Dredge & Dock Co.. - 364% 12 
3 Can Dredge & Dock Co pf 92 92 


208 Canadian General Electric . 300 200 
3,635 Canadian General Electric pf.. 63 54 


5,990 Can Industrial Alcohol, A . BY 1% 
655 Can Industrial Alcohol, B 314 1 
35 Canadian Locomotive, ord 1 1 
90 Canadian Locomotive pf. 25 5 

6,772 Canadian Gn .. 2314 9 
106 Canadian Oil pf. 120 9514 

138,092 Canadian Pacific Railway 45% 12% 

23,537 Cockshutt Plow baa 10 3 
635 Conduits Co ... . 3 
104 Conduits Co pf. ° ‘ ie 84 
100 Coniagas Mines 1.35 

oO” 


‘ 1.35 
31,668 Consolidated Bak ot Can, Ltd. 12% 
6,633 — Food Produc 

160 Cons Food Sreduses, “CIA... 6 3 
7,072 Cons Industries, Ltd. 1 5 


7 
,322 Crown Dominion Oil Co, Ltd. 6 2 
100 OA 





Toronto—Continued 
STOCK EXCHANGE. 
MINES 
Sales High. Low 
00,000 Se I ono scnncsests sce 47% 11 
2,500 Central Samatene Mines, Ltd. 11% 9 
10,797 Coast Copper ER ‘ 21, 
600 Aare Nickel M, Ltd. 1. 1.00 
6 A era 1.90 1.27 
30,075 Howey “Goid re 45 25 
7,645 Hud Bay M & Smelt Co, Ltd. 6.15 2.05 


92,085 Kirkland L Gold Min Co, Ltd 93 3914 
245,500 Macassa Mines, Ltd 55 5 
25,825 Mining Corp of Canada, Ltd.. 2.84 1.28 


21,350 Moffatt-Hall ................. 1.50 .10% 
1,500 Newbec Mines ............... 5 5 
437,852 Noranda Mines, Ltd.......... 29.65 11.75 
Sede WD. GOUMNIEE oo cccacdccneedeces 1.45 .72 
15,200 Premier Gold Mining Co, Ltd. .99 .45%, 
58,105 Sherritt-Gordon Mines ....... 1.25 49 
9,550 Sudbury Basin ............... -75 40 
36,100 Sylvanite Gold Mines, Ltd. 1.10 .53 
170,040 Teck-Hughes Gold Mines, Ltd Hy ro 4.55 
) Towagmac Explor Co, Ltd. 49% 
150 Treadwell Yukon ............ 2'50 1.25 
13,960 Ventures, Ltd .........ccc005 -85 41 
188,740 Wright- -Hargreaves Mines, Ltd 3.25 1.94 
ous. 
15,600 Acme Gas & Oil “Co, ee 1.07 1.07 
9,775 Ajax Oil & Gas, Ltd......... 1.85 1.04 
285,016 British American Oil......... 16 Ns 


Foothills Oil & Gas Co........ 
Ltd 


2,160 Home Oil Co, Ltd............ An 54 
256,172 Imperial Oil, Ltd............. 18% 8% 
213,573 International Petroleum ...... 15% 81 

58 . oY Frontenac Oil Co, Ltd. 22% 9% 

1,030 i” EERE ig ah ee A 69%, 
39,700 Nordon Corp, Ltd........... me 13) 

2,220 — Star bil. _ Sore 6.00 2.00 

2,565 NU 55-6408 aad One 6 akioee6s-0 4.95 4.00 

825 Prairie Cities Oil Co, Ltd, A. 4% 2h 
95 Royalite Oil Co, Ltd.......... 17 5 
601 a. Petroleum Corp..... 31 14 
22,600 Doo Poe Me Seeks naeates eases 32% 12% 
ee IE eee eee 05 94 
388 Thayers, a ae 30 17 
Toronto 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low. 
42 Acme Farmers Dairy pf...... 83 80 
1,465 Beath & Son, Ltd, W Dd, Cl A 12 6 
115 “or Sate, $48........ ‘ 4, 2 
Oe. BPE strediweewa keds awed eee 65 45 
55 Bissell i SI ves peavecs 4 2 
406 Brewing Corp of Canada..... 1% 25 
eT rere epee 7 ” 
100 Calgary & Edmon Land, Ltd. 58 58 
,590 Canada Bud Breweries........ 13 Tk, 
50 Canada Machinery pf......... 15% 1 
3,056 Canada Malting Co, Ltd...... 164% 10 
,049 Can Paving & Sup Corp, Ltd. 6 % 
ee Aer 51 10 
1,389 Canada Power & Paper Corp. 4% “ 
4,897 Canada Vinegars, Ltd........ 20 14 
40 Canadian Bronze Co, Ltd..... 35% 19 
900 Canadian Marconi Co........ 4 2% 

6,899 Canadian Wineries, Ltd...... 6 2 

6,123 Can Wirebound Boxes, ie A 16 7 

1,970 Consolidated Press, Ci A..... 31 24 

145 Cons Sand & Gravel, Lia, pf. 78% 50 
4,929 ay ve Exp Brew ‘Co, Ltd 3 1% 
15 D av Aircr Co of Can, Ltd. i: 328 1 
49 “—. eas Cons Co, Ltd. 5 
SD OE i.3400b450008600000500 10 

35,189 Distillers Corp-Seagrams, Ltd 12% 5 

4,386 Dominion Bridge Co, Ltd..... 55% 27 

1,250 Dominion Motors, oa 4, 2: 

2,950 Dom Pr & Transmission stubs 13 *. yg 

5 
86% 
63: 
3 
R 
15 
78%, 
930 ms _ Co of Can, Ltd, A. 20 
ee * err 2 





32 shame Co, Ltd 1% 
year Tire & Rub Co, Ltd.119 70 


~ ee & eee FSS PS 


rer FRE 


oF F RF 


¥ 


r 



















153,334 McColl- FE j 7% 3,364 Good 
Mexican wontons | rte é “a” Peo — eee tad. — 24 33,430 Con Mining & Smelting Co 187 64 11,127 Hamilton Bridge Co, Ltd - 20% 7 
tas Monel OB) | ines Dom Tar @ cn Go, Lid oe , 
eevee 5 105 5 . ececceccoeseece : . . ( 
“ie Mie gree Be | mee a BB] Seow, Soe | é, 
96 Mont Loan |. ~ ™ 19% = 84 $25 Home ‘Oil Co, Ltd...... e) 40 130,240 Dome Mines, Ltd ...13.40 8.00 10 f 55 
865,027 Mont Power ... : 38 38 361,261 Imperial Oil ........... * 10% 40,689 Dominion Stores, Ltd ..» 24% 13% 1,261 Humberstone Shoe Co, Ltd. 22 17% 
790 Mont Telegraph 48 51 122,139 Imp Tob Co of Can, Ltd 10 st 8% 100 Eastern Steel Products....... 20 16 13,129 Imperial Tobacco Co ordinary. 10% ‘ 
1,222 Mont Tramways |......177 155 "135 Intl Paints (C), Ltd, A 5 5 444 Eastern Steel Products pr pf..100 97 37,984 Montreal Lt, Heat & P Cons. 68% 38 
230,676 Nat Breweries...’ "*’ = 1% «2% ( 15 Easy Wash Mach Co, Ltd 3% 34 1,185 National Breweries, Ltd. 354% 24 
a) rena iene 3” a 3 ae Lowery Betraieu it a 1 i) 3 Famous Players .... a 3,530 National Steel Car Corp. 39° 12% 
"673 Nat Brick: Ce Rag aegis ots a 3 Mitchel Co, Ltd, ¢ 8 8 2,063 Fanny Farmer .... . 18 x 10 Ogilvie Flour Mills.... 160 160 
54,651 Nat Steel Car |)./)°* io ; +4 lentwens neal Exhib Co ‘ Lid * 2 2 785 Fanny Farmer pf... 34027 180 Ontario Silknit, L' 7 5 
‘402 Niagara Wire |||" ev 13 io 12% 1,915 Ntl Distilieries, Lt Ltd. 25 Bs) 46 Frost Steel & Wire Co, Ltd 8 5 825 Pelissier’s, Ltd .. % % 
_. .& 3 Sieapretqass 10% 30% 6,851 Page-Hersey, Ltd ...... / 92% 69% 69% 166 Frost Steel & Wire Co ist pf.. 96% 85 i Seer 50 25 
1,871 opive 125 185 175 Paton Mfg Co.......... 30 30 2. LY General See ys x spots al ai” 3 be 4 -y* yr : of C 83% a 
292 _ F errr i = TS ae «6h ere 82 4 Goodyear re u 0 'p 4s > 290 ISU PE......... . os 
210 Ontario Steel 119% an ‘ 370 Regent Kati Mills, Ltd. 3 . 3% 147,037 Ford Co of Can, Ltd, Cl A... 29% 10\% 1,012 Robert Simpson pf. ...108 100 
1,322 as Power 3 a 3,127 Reliance Grain Co...... 10 6% «8 570 Great West Saddlery. ‘ aM % 653 Robinson Cons Cone Li 19% 10 
481 Do pf 103 103 1,708 Sarn Bridge Co, Lid, A 8% 7 8 15 Great West Saddlery ist pf 6 6,810 Rogers-Majestic Corp, Ltd, A. 16% 9 
425 Paramount Publ 1,300 Service Sta, Ltd, A.... 7 9% 38,083 Gypsum Lime & Al, Can, Ltd 13% 5 _ 80 Ruddy & Co, Ltd, E L, »,Pe.. 84 75 
1.858 Penman _— ‘ublix ..... 49 21% 21% ’ 566 Hamilton Cotton So Ltd, pf.. 19 8 eg 4 — Stations, ‘Ltd, sees ++ 36% e 
en oc ee 881 Hamilton United eatres.... 41 i (O9L DO Pf .... sees seeeeeses 5 
i$ Port ° Bt ONE ae aes - = 8 Gregan iepnones 99 Hamilton United Theatres pf.. 63° 55 5,065 Shawinigan Water & Pwr.... 59 32! 
; “46 Saee Cae = » 8 45 Supertest Pet Corp, Ltd 194 1 1,580 Hayes Wheels & Forg, Ltd 12 2 hee Ltd.. 16 2% 
a ieee Prise Bre? 2 35% 36% 75,410 Walker, Gooderham 1,710 Hinde & D Pa Co, Can, Ltd.. 4 1 450 Do pf ...-. see eeeeeeeee 80 55 
: ee ss 310 West Stl Prods, Ltd, pi 85" 8585 80,668 Hollinger Cons Gold Mines.. 8.70 4.70 186 Tamblyn Ltd, G..... 2.2 
ast Dene -..----. S PUBLIC —* STOCKS iio Hunts; Tid, GiB th 19 4.019 Toronto Wievators, ‘Lia 15 oy, 
er | aw 59% 32% 33 ; 366 Internat Milling ist pf... 101" 8D , 198 United Fuel Investments, Lid. 8 ai 
at ge ams ...... 21 24 78,132 Beaunarnois Power, B14 3 3% 749 Intl Milling 6% ist, Ser A....103 92 1,342 - 1D PE scccccccesscdcsccerecs 10. 
2635 Ginna aiesasresesasns 120 115115 1,678 Can North Power p A+ sor 105 3106 771,078 Internat Nickel Co of Can 204, 8% 12,649 = wong B Co of Canada, ane 16 . 
"450 Geeta a eee 1:402 Foreign Pwr Secu Corp >is SF S 6,459 Internat Utilities, Cl A ix £ 2,461 Waterloo Mfg Co, Ltd, A.... 7% 2 
= a BE seegereeeresece = 90 1 5,825 Hydroelec Secur Corp.. 29% 16% 20% 21,187 Internat Utilities, Cl B 10% 1% 3,763 = yw 8 Cafeterias, Ltd.. 3% 1% 
80 ~¥ steeeeeeees sted 43% 44% 13,115 ‘ntl Ue Gy Waics ce 45 5% «7% 700 Keeley Silver Mines..... 30 26% = os P paspsccsaneasneensrese ate A 
as 8. oe i tadepeacsness a2 22% 29 12, BD DE bededncccsessese 11 2 2 1,880 Kelvinator of Canada, Ltd 5% 2, 5, 60 Nip <2 nes . ‘uber asere cats 9 
| 12'678 St La “~ OF. see 187 Meootrent Island Pwr Co 16 14 14 1. 181 Kelvinator of Canada, Ltd, pf. 90% 7312 2,859 Ont Eq Life & A Ins, 10% ‘a nm &% 
= wrence Corp...... 4 1 1,957 PwrCorpof Can - pf.102 95 97 2 Lake Woods Milling ; 5 355 Orange Crush, Ltd........... 1% % 
ae eres -2 mH 2,047 South Can Pwr 106% 104% 105% 45,020 Lake Shore Mines... °.......28-00 21-00 «RP. F pedesctrestioiene .. & 
Tag” a Sa aati 18% "2 64 United Securities, Lia! 40 40 3,661 Laura Secord Candy.......... 46 33 29.354 Same et 9 6 
ale & tee ies aes 30 10 1 39,739 Loblaw Groceteriag A. .. 14% %% ; Mesxcdbeniaaenn 153°" 158 
"207 St Maur V'C, pf...) 4 toa pose. 10,596 | Do B ‘We 8 8 Penman’ Lid’ veesveeccccss2. 8888 
72,812 Steel of Canada...... 42 22-21% | $14,000 Bell Telephone See, '55.106% 102% 104% tn “f 's, (iarcus) hae 2 6& placa terete 3 73. 
— Tooke Bros Ras CoCesennes = = 4 ken 5 Branram Hend 6%, ' 00 aia a Maple Leaf Milling. 10% 4% 5, o78 Photo ‘Engrav & Electro...... ” $% 
eter eeeenes San Pacific Ry 5% 34101 100% 101 872 Do om att 10 3,641 Pressed Pa. 
rt DS cdirat dae teaina 65 65 2,900 Do 4%%, "44. 99 50 «Do eee kas “-_ = 3,350 Riverside | Silk Mills, Ltd, A.. 16 9 
764 Tuckett bt phdibineseee ee . 120 128 ry . A Steamships 5%, "43. 43. 101% 180 100% aah einem aati os I . 300 Russell /M Ot gere iatge a ie a - 11% 35, 
ee cececcccece J Texti ys ° 4 y teaser rere rsseesene M4 
16,159 Viau Bisdute Canientuanak 24 8 914 8,000 Duke-Price 6%, *66.. . 105% 90: 9044 rt ‘a2 Mcintyre Porcupine Mines 26.58 . 457 St Lawrence Corp, Ltd....... 0” 
O PE .......eseeeeee 85 75 83 $15,700 E Kootenay PCo7%,'42.103 89) 89) 13 Monarch Knitting Go. ay i 160 0 FERS RR OE RE 11 1 
704 Wabasso .............. 30 10 15 11,500 Price Bros 6%, 1943. - 3% 15 75 ey oo gira ppeete <r 38 739 St i Paper sete, Ltd, pf.. 30% 10 
ise “oo ses eda 50 ry rH eo Paton a. ~4 1953. | Sou 103 102 102%, 8,285 Moore. 6D,, TAB. ....00.55.-0 3 ON 4 ompeone, Mab Pessanedeseses %. aK 
281 Windsor Hotel \.1:11.1. 12 10% 32 $000 Windsor Hotel 8i4%,'43.100 93% 1,040 Do pf A.......-.. cess 108% 95 MRR pete ettas dow eeder th 52 
370 Me massaseseseeses i : 72 6,300 Winnipeg Elec 6%, 1954 91 80 62 sige icles cai , ‘ ea Stand PaaS beteeeenes 7m sf 
ae 2S Se MINES AS remarried a 
"35 Woods Mfg pf.. 40 40 40 ae Sees. 31,730 Steel Go of Can 42% 21% 
ia 342,230 Abana Mines, Ltd.. .21 02% .04 17,100 Alexandria Gold Mines, Ltd.. 20 ™% he ot Goer eres es ath 29 
MINES. 13,402 Amulet Mines, Ltd.. 38 . 25 5'700 Amulet. Mines, Ltd. 38% 15 125 Sterling Coal Go.............4 4 % 
14,000 Area Mines ....... -03 01% 01 3,500 Barry -Hollinger Gold M, Lid. 11 & 2,182 Tip Top Tailors............+. 13 614 
39,205 Hollinger ......... .... 8.60 4.90 5.25 16,800 Baldwin ..... ene i a 34,925 Bidgo ‘ood Consolidated . 8% «45, SUS. BG OF ccscrsatess spencicass 9 #8677 
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Town Markets—1931—co, tinued 








Toronto—Continued 
CURB EXCHANGE. 
OILS. 
Sales. High. Low. 
900 Traymore, Ltd cORRR Eds 3 1 
PE eet eeabeeenes 12% 7 
2,143 Twin Cit Rapid Tran... || -- AT 2% 
2,800 Vipond Onsolidated Mines. ..1.15 63 
443,475 Walkers-Gooderham Wor, Lid. 8 2 
2,225 West Can Flour Mills.’ seee 17 16 
J87 Pree » crceee OB 0 
40 Western Grocers OEE RE 45 
4,049 Weston, Wy OD cccwacccc. 45 30 
OS pee sepeetebbenetae 79 
720 Winnipeg Electric Co.... oo. 5g 
OW a EE ASshivessenae te te 81 50 
1 Wood, Alexan & James, Ltd, pf. 80 80 
4 Zibberknit, ee cnc... 7 7 


BANKS. 


8,503 Commerce 

3,619 Dominion 

559 Imperial . ||| 

131 Montreal .\* 

108 Nova Scotia . 
Royal 





1,260 Can Perm Mort Corp........ .216 190 
113 Central Can Loan & Savings. .301 290 
204 Economic Investment Tr... 37 34% 
641 Huron & Erie Mort Corp..... 150 143 
228 Do 20% paid up stock....... 294% 28 

10 Landed Banking & Loan -..140 140 
216 National Trust.........-°°"' 360 250 
165 Ontario Loan & Debenture. . 120 113 

10 Real Estate Loan......... 110 105 
404 Toronto General Trusts._/° | Rr _ 
273 Toronto Mort, SP Sacinee sé-ac 
140 Union Trust Eo beaéeoes -101% 98 

BONDS. 

10,200 Can Bread Co..... vee+e101% 100 

500 Postal Tel @ Pa 90 90 


DOMINION OF CANADA WAR LOANS. 


2,000 Conversion 4 » 1946-56... . 102.10 102.10 
1,000 Conversion 4 1948-58... . 104.20 t 














1,500 Conversion, 1 9-590......... 104.70 104.40 
Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
2,293,921 Acme Oj) ......_. 30 12 15 
272, Do rights 01 00% oe 
y MEE Sc ccccveos., 03 01 01 
426,950 Ajax Oj) |||) 1.89 1.00 1.03 
102,700 Amity % 01 01 
433,159 Amulet ..)))°)' "°°" 45 15 
343,768 Area ||| °** cocees 8 -01 01% 
3,004,050 Arno |; )°)/'""' sees 08% 01% 
70,595 Alberta Pacific ..... .37 -05 -10 
357,200 Alexandria ....| °°" 20% .06 -08 
1,633,915 Barry-Hollinger soe Ge -08 091% 
838,000 *Bathurst ..* 038% .01% 03 
66,365 Metals ......°. 1.45 -90 -98 
7,474,700 Bidgood, old ee 0914 03%  .06 
716,224 Do new ...°.|*' 36 -09 -09 
1,058,800 Bunker Hill Exten. .. 08% .02 02 
126,390 B C Pioneer...’ 3.60 155 3.45 
141,200 Bagamac ...'''"**"' 08%  .03 4 
184,090 Calmont oii: *’*’ -30 04 07 
52,050 Canam Metals |" * 05% .02 -02 
270,600 Canusa .......* - 28 -05 05% 
460,677 Castle-Trethewey . 30 14 15 
994,985 Chibougamau ....' -55 .02 07 
2,010,000 DE ascenacec... 08 -01 -01 
938,950 Columario |.) )! °°" .39 -05 09 
128,050 Commonwealth Pet.. .47 -06 ll 
16,277 Coniagas Ccccscccecs £88 65 1.00 
179,250 Buffalo Ere 19 -24 
462, Dome Mines |||!" ’ 13.35 8.05 9.45 
46,000 Fabyan ....'''""*’ 03: -02 .03 
65,985 Falconbridge cescees 1.70 -99 1.00. 
816,600 Federal Kirk ence -08% 02 -03 
23,500 Goldfield Con creoee 2B -08 ll 
400 Golconda ~....°'**' -25 -25 -25 
177,150 Goldale ..'''**’ we -08 -017 014 
78,800 G MR eec 3 0012 ‘oot 
193,760 Granada . 1.90 110° 1.12 
182,052 *Granada Rouyn, old 2. 1.10 ©6122 
215,600 Harker ......-." °° -03 -01 02 
411,355 Hollinge: Cons --» 870 4.60 5/25 
» Homestead .__. - 1.70 -35 45 
40, Howey Gold ||)’ * 40 -23 34 
18,305 Huronian ... oo oe 25 25 
89,950 Keeley ..°)'°'""**: -35 -22 23% 
1,336,848 Kirkland Lake ..... 95 .38 51 
720,730 Kirkland Premier ‘ 01 01% 
1,539,600 Kootenay Florence .. ‘9 % .00% 007%, 
99,050 Lakeland ..... 47 -38 -43 
196,093 Lake er -29.95 23.50 28.00 
5,600 Lowery Pete |‘ '"’ <a 15 15 
2,890,295 Macassa ..._" --. .55 -10 40 
594,300 Malartic _-/'°'***’ -12 -02 -03 
1,342,150 Man toba Basin d -01 01 
22,250 Mayland ae ‘ 18 18 
154,179 Mc ee 26.40 13.95 17.00 
17,790% McKinley Sec 55 30 35 
10,309 McMillan 29 -03 -05 
312,600 Merland oji -20 05 05 
377,098 Mining 2.84 1.10 41.40 
8,468,348% Moffat Hall 3 01 -06 
47,300 Moneta . .04 -02 .03 
2,144,660 doss Mines 63 .20 31 
1,561,225 Murph 01 O14, 
559,950 N: 07% 3.02 03 
169,900 Nipissing |’ oy 90 1.15 
1,142,753 Noranda ... || 29.50 12.00 15.50 
327,450 North Can Sakis - 50 18 22 
712,050 Old Colony ... - .03 -00% 008 
1,234,255 olga _ Pee 24 -05 -141 
56,500 Ophir pe -01 00% .00 
420,500 Pet Cobalt Mines 044% Ol -01 
19,900 Pioneer Mines cccoee 48 04% 04% 
282,807 Mat de ec cu ca .98 -40 -55 
214,400 Petro} ou .. 37% .18 22 
4,100 Prospectors cecces oD 15 15 
29,158 ont Airways -25 10 10 
3,300 ves-MacDonald __ -50 -40 -50 
485,720 San Antonio, old. . -25 -10 12 
oae'aae Do new .:. nbee 5 35 39 
.850 Sarnia . : 10 41 
826,299 Sherritt | ‘++ 125 50 gay 
1,707,572 Siscoe ..'"°'**** oo an 36 .53 
9,135 Southwest Petro! . 18 .05 05 
1,525,500 § prsssecee, 2B Oh Bie 
262,400 St Anthony ... |. -20 03% 12 
13,700 Sterling Pacific -19 -07 12 
Bei frame A eR 
1, . 4 : 
566,650 -20% .04 .05 
957,087 8.60 4.54 4.95 
52.305 oY oY 
12,862 2.65 1.00 1.01 
349,000 15 -04 é 
ss3'o08 Cons 1a ‘So 3 
049 Vipond . 48 
56.810 Waite Acker Mont. . 2.05 65 65 


Wiltsey-Coughian coe 68 
right-Hargreaves... 3.24 1.90 
*Removed from trading. 


UNLISTED QUOTATIONS, 





880 Aldermac .....__ - 40 A 
Algonquin ||: °!"""' -05 -00: 
50 Apex 


Brownlee new ||| **’ 08 02 
500 Baldwin bcChanadaen 


8 


Bs.ts: 
sue 


$3 


Gold Reet |'''''**: 

Flintoba eT 

Gem Lake || *’ 

eee e 

I  eetees, 

Grozelle Minin ee 
illtop 


3 


seh3s 


30 
83¢ 


N 
3 
hey 
= 
= 


88.2: 
332 


Jackson Man Mes 
Melrobic .. ne 
Keora 


Kirk Hunt ././'"* 
Kirk Townsite _.||° 
Rose ... 


. igesibotees. 
NB 


Am Comwith Powe: 
Do 7% pf 


Am States 
Am Tel & Tel 


Art Metal Wks 
Asso Apparel _.. 
Asso Inv ....°" 


~ 


ees 
S82222 


wh 
388 


Ni 
a8a8s 


~ 


su8sesy 


s 














Toron to—Continued 


STANDARD EXCHANGE. 
STOCKS. 


High. Low. Last. 
01% 


NB os si ccnccoes -23 025, 
995 Assoc Oil & Gas... | -20 -04 
BED ehacscnmaccs 10 -02 
B Missouri tstseeeee 50 -08 
Brit-Amer Oi]. * *’ 16.30 8.00 
| kee elope, 1.75 1.00 
Calgary & Edm..... -80 -20 
Cent Manitoba. Ries -23 -06 
60 Chem Research || || 5.35 1.50 
Cities Service ...''*' 20.25 7.00 
oast Copper .... ||’ 10.00 2.55 
Coniaurum -  .60 -25 
Crown Dom -_3.00 3.00 
Con Smelt & R -74.00 68.00 
Dalhousie Oj] .| "|" *’ -55 -16 
East Crest ../'''**' o 07% 
Eldorado -. 1.68 -20 
Foothills .°)''''"*** -25 -05 
CR ccccacs ll 0214 
Grandview |°'"''** -09 -03 
= erate 2.00 40 
Hudson Ba &S.615 295 
Imperial Oi] ..... | -25 9.00 
Int Nickel ....°°° "°° 50 8.40 
Ok eaten. - 15.25 8.50 
Kirk Hudson Bay... 1.00 .45 
Lucky Jim ......*' 03% 03% 
DT aadieninn oe. . -15 -05 
McLeod River "*'’ -33 -06 
020 Nordon .......°°‘*": -56 -10 
| ae aaa -26 07 
Pend Oreille |||’ "*** 1.61 -60 
Peninsular Pete ||’ -28 01% 
Perfection Pete. s+» ++20.00 20.00 
Royalite ....__ -+-«-15.75 = 5.00 
OD Seevcccus cn -86 35: 
OE Sciex ances -19 ‘ag 


STANDARD CURB EXCHANGE, 


STOCKs. 


Cobalt Con |..." **' 






Sud Contact ||. °""" 
90 Sud Mines ...\'"*** 


Wiehel ........ 
| Sn 


00% 
- -30 -05 
SORES ete: d -01 
White Lake .°:°°**' 26 -03 
Wood Kirk se 03: 





Chicago 


STOCK EXCHANGE, 










STOCKs. 
High. Low. 
Abbott Laboratories... . 39 26 
Acme Stee] - 41 14 
dams Mfg Co 11 
Adams wre 4 1 
Ainsworth Mfg . 13 
All Amer Mohawk. - 1 “i 
Allied Products eS 5 
Allied Motors Ind. +» 3% 
UE cc gcee. st 8% sf 
Altorfer Bros cvt pf.... 36 25 
Pies 












Re 


10% stock 
Do 6%% pf..... 17 62 
Am Equities Go. :!'***' Ww 


Am Public Service pf. . 


++. 04 
Radio Te} Stores.. 1 
Service 


mm, Be... 2... 
Do pf 





52888 


— 
~oS 


Be rom 
SSSSSRsSie 


= 
~ 


8 


RBseesee 


ne 
HeSn 


8883 
Ps 


ou 


28 
#5888835 


Consumers Company 
D 





nN 


g 





Chicago—Continued 


STOCK EXCHA NGE. 
STOCKS. 


5 
RRP Wine 6d dininee Ed : 3% 
ME eseccunns 
EE ac ts ok aay? 85 85 
Viviton Corp . 4 ly 
US epeiaeane 17 7 .. 
1,720 Bright Star Elec, A o # 
4 Ee 66edtentaesesce. 
11,300 Brown F & Wire Co.... 20 8 9 
_ BS rrienin 10% 1 24 
41,700 Bruce E 1, _ ee 2614 ™% 14 
3,060 Bucyrus-Mon .._| ||" "** 25 12 14 
Bunte Bros .././ °° °:": 17% 10 10 
ee Rpeene: 100 §=100 
urnham Trading Corp. 3 % 
og, POPE esp 4 
118,900 Bucler Bros’ )"' "°°" *' i 2 24 
400 Campbell Ww C Fdry.... % 6 6 
10,160 Canal Cons (Pn 12 % 1 
15,510 Castle A M.....//°°"*’ 4 9% fg 
39,150 Ceco Mfg eer 7 1 1 
1,990 Cent Cold Storage..... 18 13 13 
30,175 Cent Ili Pub Ser pf.... 95 50 oy 
12,200 Cent Ill Sec, Inc... "” 1 7 ‘ 
i Sehiéehewsdedad 18 13 13 
nd Pow pf....... 50 50 
Cent Pub Ser Del.. ||" * 17 7 = 
Cent Pub Ser, A..._.; -. lly 1% 
Cent So West..../.' °° = af a 
ioe pe peeeasstias & 3 36 
575 Cent States P L 
t States Util Corp.. 84 74% «74% 
W Pub SA 10% stk 17: 14 154 
i A sp acond ata 75 75 75 
1,950 Chain Belt .../°)°°°"*' 37 22% 22% 
510 Chain Store Pro pf.... 14% 14 14 
30 Channon ist | Rea 75 67 A 
2,130 Cherry Burrel Go./'**’ 27% Pte an 
er eereteas: 
4,400 Chicago City Con Rys.. i$ ly ly 
SS Peppers 5 1 2 
Se 1 2 
670 Chicago Electric Mfg.. 4 2 2 
1,760 Chicago Flex Shaft Co 13 6 6% 
cago Investors...... 4 ¥ 4 
Le Prrmaperese 31 14 20 
0 Chicago & N w..!'''*’ 2 6 6 
| etiebessares: 1 1 4 
ChiNS&MRR.:."’ 3 2 : 
Do prior Aa Ondxtiacca 60 39 39 
Chicago Rys, Series 1.. 9 2 2 
520 Do Series 2........°' 1 ly A 
990 Chicago Towel pf...... 85 64 66 
Chicago Yellow Cab. - & ™% 10. 
Cities Service Co... coves Ml 5 ‘ 
Aluminum |...” "’ 3 4 
40 Coleman Lamp é& s..__ 12 4 5 
Commonwealth Edison .25514 108 119 
BOM aa Wacaaccc ccc: 2 1 
mmunity Te} Co..... 26 2 2 
Com Water Sery 12 2 


10 
32: 













war 
Consumers pf 14 15 
‘© prior pf 12 124% 
rd Corp 4 T 
Corp Sec Co 1 2 
Do pf 3 4 
Crane Co 13% 13: 
Do pf 60 66% 
Cudahy k 45 45 
Lighting, Inc 3 5 
fg Co 
Comm Pow & sa PY th, 
330 Deep Bock ian ids % 10 
80 Decker & Coh % 1 1* 
De Mets, Inc. 6 11 
Dexter Co...” 4 4 
Duquesne Gas 6 # # 
Eddy Pap 6 6 
Elec Household |||’ ***’ 29 4 6 
Empire a _  _SAPae 4 
mp G 7% pf..... 80 39 43 
Do 6% pf... 65 35 8 
Oo 8% pt 50 51 
6 41 46 
Fair 55% 6 
i 93 93 
ral Elec 25 2oie 
% DPD 68 46% 5514 
parr: 87% 57% 5916 


15,450 Fitzsimmons & Connel. 2g 13 154 
106,750 Koote MW Gcteicccazs, 4% 4 : 
pr 


Do 
ae Gardner Denver Co ++. 3S 12 15 
x 


4 
erie aed: 13 11 ll 
41,950 Gen Theatre MP xs act. 5 1% 1% 
» at . ies 30% =2414 284 
3,310 Gen Water Works __|*" 14% % % 
- PR pediae: 10% aly 
Goldblatt Bros '/"°*"*’ 22 13if 19% 
t Lakes Aircraft Co 5% 1 1 
t Lakes Dredge ... 251g 10% ug 
Pests: 21 13 13 
reyhound Corp |.’ *' 3 3 
Tigsby-Grunow Co 1 
Trt rTire 11 11 
4,250 Harnischfeger Corp ... 16 3% 
900 Hart Carter pt ...,.°°' 13% 4 5 
Mat, B& @ ..°°°***: 90 41 41 
bbard § B & Go.!""* 49% 39 40 
Sd See peetein y 15 15 
Houd Hershey Corp, A. 19 9 9% 
2 EERE Stina: 9% 2% 
man Ligoner ... || 5 3% 5 
Brick Co ....: 1614 4 4g 
LS eee wi 94 94 


an Ter Ili Oil Co |: 10: 6 
d Pneu Tool " s* 


Cavcase 41 25 25 

a A Sppetetacs: 39% 

: NE tithe oicccc 86 86 se” 
sull Util Inv Inc... 49% 4 5% 
DUM itctdusdasag 93 15 15 
kU eepeepepaD 90 11 14% 

Interstate Pw 6% pf... 92 92 92 
8B pete 65 65 
vestment Co of Am 134% 1 1 
ron Fire vtc......... 22: 3% 3% 

ferson Elec Co |||’ ”’ 23 5 11 
Kalamazoo Stove ...... 34 6 3 
SE wn deci a ™% 10% = 
llogg Switch |. /''"" 
me Seep 75 40 40 
Tube Co ..... - 5% 1 1 

Ken Util Jr pf ....°""’ 51 36 40 

Keystone 8S &@ W ||| 13% 6 6 
MM aes dace ca... s 80 50 50 

3,430 Kimberly-Clark |" '""*** 2 23: 
eT OOP ee 1 1 1 

REE ein 18. 15 15 

210 Kuppenheimer ||| |’ *** 25 25 25 


Lane Drug Stores ....: ty ty 
Do pt i 1 











Chicago—Continued 
STOCK EXCHANGE. 
STOCKs. 

Sales. High. Low. Last. 
5,320 La Salle Ext reves 1 % % 
2,090 Lawbeck pf w w. +» & 39% 86-39% 

620 Leath & Co.. tesesee SY 1 2 
6,930 Do pf ... teeeeee 16 4 4% 

274, Libby-McNeil/ cesses 14% 3%. 
31,450 Littcoin Printing Co... _ 23 12% 13 
3,830 Do pf ioe +» 42 32 32 
9,350 Lindsay Light ++» 10% 7% 9 

30 Do pf ... ‘<a 10 10 
8,020 Lindsay Nunn coee 5 5% 
22,650 Lion Oil ket tee 6% 1% 1% 
3,840 Loudon Pack tones 42 20% 20% 

17,750 Lynch Corp y 14% ww 


<asesne Mn 
199,050 Majestic Household Util 1 
48,982 Marh-Dearborn Corp .. oie 3 
430 Mapes Cons coe OO 35 
6,670 Marks Bros Tea cvt pf 11% 2 
95,150 Marshall-Field Co... 324, 
11,950 Materia) Serivce ++. 2 138 15 
21,600 Maytag pf w w 5 
4% 
10 
% 
Th 
9 
5 


- 4 
redge ci.. 31 
f, ° 2 


210 Memphis Nat Gas ‘ 

390 Mercantile Discount 15 
54,150 Merchants & Mfg, A 23% 
3,470 Metro Indust . 42 16 1 

,250 Mick’berry’s Fd Prod 14% 5 
13,550 Middle West Tele Go % 


3,832,550 Middle West Uti 5% sk 25% 4 5 
pf ' 30 


50,750 Do 6% - 100% 
39,850 Do warr, A 4 
39,506 Do warr, B 5 g 
166,916 Midland United 6% stk. 23 4% 6 
8, Do warr : ‘ - 1% 74 ly 
26,750 iO pf -» 438% 41 15 
5,185 Midland Util prior pf. .100 42 49% 
3,845 Do 6% pr pf 901 36 47 
1,390. Do pt A 944 44 
2,410 Oo pf, A 45 
5,950 Miller & Hart pf 24 
50 inn-Honwell 55% 15 1 
21,690 Minn Moline Power 6 1% 1 
3,340 Miss Va} Util 97 40 50 
3,2: Oo 6% -. 96 51 53 
209,725 Mo Kans Pipe Line - 10% 1 1 
10,810 Modine Mfg - 38% 10 11 
3,350 Mohawk Rubber o- § 1% 2 
3,480 Monroe Chem Go. | 5% 22 2% 
3,490 D f 22 27 


. | evesece an 
6,755 Moatg Ward Class A. 108% 70 70 


29,331 Morgan Litho Ig ly 
1,750 Mosser Lea - 8% 5 5 
230 Mount St Pw pf - 93 68 68 
7,050 Muncie Gear, A » 6 J 
7,950 Do B .. - L 
14,350 Muskegon Mot Sp, A.. 15 8 
4,450 Nachman Spring 11 4 5 
6,065 Nat Batty Co 20 20 
49,150 Nat El Power, A. - 28 8% 11% 
405 Do pf ian - 95 83 83 
Do pf w w - 95 90 90: 
10,550 National Lea sore | % $ 
2,780 Nat P Ser pf w w.. 47 23 31 
4,950 Nat Rep Iny cv pf 17 2% 3 
62,350 Nat Sec Iny Co . 1 314 
49, Do pf . - 73 35 50 
73,850 Nat Standard , 34% 194% 2 
6,150 Nat Term Pt pf 8 3 3 
17,750 Nat Un Rad Corp 5 % 
85,021 Noblitt Sparks - 4% 12% 1 
44,180 Nor Am Car coos Sf 3% 91, 
23,750 No & § Am Corp, A 114% 1 1% 
13,950 Nor Am Gas 134% 4 4 
203,450 No Am L & P 8% stk. 74 15 25 
20 Nor Paper Mills. .. - 40 40 40 
63,450 Northw Ban Corp... 37 205% 
11,050 Northw En -- +. 18% 4 5 
2,360 Northw Uti] Prior pf. ..102 61 70 
5,47 Do pf. - 93 45 59 
90 Okla Gas & Elec pf... 110 90 90 
2,950 Oil-O-Matic .. 6 2 4 
131 Omnibus pt - 53% 53% 4 
4,750 Ontario Mfg - 10 4 5 
510 Oshkosh Overalls coe § 2 
910 Do pf ...... soow Sn 13 15 
1,000 Pac West Oii 35% 35, 35% 
Penn R R 32 30% 32 
10,750 Parker Den Co sous 24% 4 514 
4,490 Peabody eek, BB... .. 5 2 3 
220 Do pf? .. - 60 51 51 
200 Penn Cent & P pf... 73 70 70 
10,050 Penn Gas & Elec 13% 5 514 
574 Peoples Gast Light 225 116 116 
37,050 Do rights _ - 4% % 1% 
160 Peoples Lt & Pwr, A.. 18 14% 1% 
27,350 Perfect Circle - 40% 23 23 
175,420 Pines Winterfront 2216 3 4 
3,500 Poor Co : 4 3% 3 
77,950 Polymet Mig Co - 6% y 
12,200 Potter Co - 13 1 1 
27,150 Process Co. 8 3% 4 
8,275 Public Service - -265 115 127% 
46,800 Do rights - 3% 1% 3 


5,429 Do 6% pf -+ 137 99% 105 
3,015 Do 7% pf 
39,370 Public Serv, no par 262 115 
80 Public Uti) pf é 
243,200 Q R 


S-De Vry - 5 ly 
24,535 Quaker Oats 170 85 
7,910 Do i , -.122 93 100 
38.250 Railroad Shares Corp 5 % 
11,850 Rath Packing Co - 20% 14% 15 
45,550 Raytheon Mfg - 15% 1 1 
7,350 Reliance Int Corp. ... 6 % 5 
11,700 Reliance Mfg. 10 4% 7 
340 Do a oc. 83 80 81 
14,950 Republic Gas - 13% 8% 8 
2,900 Rollins Hosiery Milis. |’ 36 12 14 
1,380 Richards Elmer 6% 
11,750 Ross Gear -. 29 19 19 
1,230 Ryan Car . - 1% 
17,150 Ryerson (Joseph T) 26 of 
1,220 St Louis Nat Stk Yds 70 51 51 
4,890 Sally Frocks, Inc 7. § 2 2 
12,650 Sangamo Elec ‘ - 26% 13 15% 
319 Do pt... - 95 75 75 
9,885 Sea P Ser cv pf . 48 30 35 
2,925 Do pt ‘ - 85 38 47 
154,800 Seaboard Utii - §& 1 1 
20,700 Segal Lock . 3 3 
1,000 Signode Stl & Stp Co. |" 9 14 1 
200 Do warrants ae # 
1,710 ice aa 7 10 
2,200 Sivyer sti Casting Co.. 17 13 15 
7,650 South Coi Power, A 24 14 16, 
59,450 Southern Union Gas. 12 1 1 
4,620 S W Gas & Elec pf 98 60 69 
3,460 S W Lt & Pwr pf sees O4 52 57 
8,490 South Elec, Gas & WL A 1 
10S W a. Products... j 2 1% 
15,350 Standard . Ie 1 1 
35,200 2 Ae - 16 2% 3 
920 Standard Pub Serv, A 9 1 6 
190 Standard Telephone Co. 80 68 68 
13,850 Steinite Radio ccvce ¥ 
900 Stutz Motor ..' --+« 20% 18 
1,710 Storkline Furniture pf.’ 14 7 
1,770 Studebaker oO. ows 1 é 
“ae Dek .:..... ee 3 % {2 
20,550 Super Maid Corp... |" 7 2 3 
680 Sutherland Paper ...... 10 5% 


356,700 Swift & Co... +e» 30 
345,000 Swift Inti |’ : aor 


Cutten. 
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ransactions on Out-of-To wn Markets—1931 Continued 
Chicago—Continued Chicago—Continued Chicago—Continued Chicago—Continued 
STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. his 
STOCKS. ncrenin aa CURB EXCHANGE. 
% Sales. High. Low. Last. Sales. High. Low. Last. STOCKS. 
3,300 Tenn - . . - | Sales High. Low. Last. 30) > 
a F Ly fo Rey patcekanees ++‘ % 1% % 3,000 Do 5s, 1949........... 72% 63 63 150 Denman Tire % 5 , ee High. Low. Last 
8 fag nd Share Dis inss 55% 43 43 2,000 Jewelers Bidg Chi 68,40 49 49 49 63,840 Detroit Aircraft. 3% Pa Z 2,000 Southw Asso Tel 5%,’61 93 93 93 
~ SEP PRe ee eeSeaey 104 «= 92—t—«é 149,000 Kresge S S 58, 1945...101 95 95 13,665 Diversitied Tr Shs, C ait ate 2.66 5,000 West Can Hy El 6%, '50 97 96% 97 
4 25,850 Thompson J R......... as nu 2,000 La Salle Wek Bid 68,'54 61% 54% 54% OS See Se 5 z 
: 8.850 Fath -Fwr pf ........ 70 4% 4% 1,000 London Guar Bidg 6s,’62°94 94 94 32,160 Dubilier Gondenser 1% 1% *REAL ESTATE LISTINGS. 
Former Corp.... 4% % % 43,000 Met W S Elev 4s, 1938. 77 37 40 ,800 Electric Shareholdings.. 17% 3% Ti 5 
3,635 Twelfth St Stores, A\.. 1% 3. 4% 9,000 Do ext 4s, 1938....... 75 68% BBY 3,904 Elgin Nat! Wateh.. a 126 5.50 Everett Av Bidg. ; * Me 
270 | Do war .............. % % % 2,000 Nat Props 5%s, ctfs, 49 86 86 86 37,950 Empire Corp ......... 2% &§ icin oe oe eC : 
2 1,440 20 Wacker Drive....... 47 -:1T% 17% 3,000 Nat Hotel Cuba 6s, ‘38 60 50 50 100 Equity Tr Shs in Amer 6 6 6 wouten ~“¥- Son 5 
1 33,188 Unit Am Util........... 9 1 1 115,000 Nat Pub Ser 5s, 1978... 76% 38% 34% fet ee ee ae CUD *Admitted to listing under ‘Gooperative arrange: 
, 4,950 Do Class A........... 16 3 3 1,000 N Am G & El 6s, 1944 73% 73% 73% 131,260 Ford Motor Co, Ltd of «2 «=: | -ment with Chicago Real Estate Board 
a Unit oe e....... =. *. 10 2,000 Northern Util 6s, 1943.. 69 62 98,825 Fox Theatres, A.... aa i” 
, a e.... % 17,000 Do 6%, 1943 ........ 7 34% 34 470 General Parts 6 2 ; STOCKS STRICKEN JRING 
1 ae oan Dry Dock, Inc.... % % Y 58,000 No’westn El Rys 5s, "41 81 7 7 5,994 Grand Rap Metalcraft. 3 ie 1 a 
i ni Carbide Carbon.... 68 29% 29% 1,000 Old Dom Pow, A 58,5194 94 94 1,390 Grand Rapids Varnish.. ‘5 3% 4%] g 
4 94,350 United Gas ............ 11% 1% 1% 32,000 Penn Pow & Lt 1s, ¥ Y 96% 9,932 Greenebaum ...... 3% he >. Sales High. Low. Last. 
6,250 Unit Print Pub......... 10 1 1 2,000 Peovies G Lt&C 58 4 10rd 108 6,425 Hall Lamp = 8% 2% 2% 740 All-Amer Inv Corp, A.. 10 6 63, 
eer 16% 2% 2% 2,000 Pettibone M’ken 6s, + "38 40 40 37,474 Hammond Cicci a, a 12,085 Bahia Corp .......... 4% 3 = «(3 
190 Unit Pub Util pf....... 65 40 40 5,000 Ptland Gen El 5s, rth 99 27,726 Hendrick Ranch Royal 9% 1 1 1,300 Burco ...... 4 4 
3 200 United Paper Board 2 1% 2 1,000 P Ser No III 4%s a are 97 97% 1,320 Incor Investors (vtc)... 21% 17% 17% 16,650 pe warrant % th M4 
680 Do pf... .-..-200s. 28 428” 28 5,000 Do 4%s, 1981 ...:.... 98% ou 14,955 Indian Territory Oil, B17% 5% 6% 520 f snes 40 32% «37 
183,950 U_S Gypsum........... 50 15 20% 53,000 MEE cc ncs03ed 108-100-100 12,915 Indiana Pipe Line...... 22% e i £00 Canam Metals ........ 1's ts ts 
2070 Re ce ase ces 134 107-107 7,000 Do 5s, 1966 .........- 04% 68,550 Inter Rustiess Iron. 24 nm & 2,400 Chi Rapid Transitcod 9% 6 914 
4 Lie U 8 tine ot... 2 2% 29,000 Do 5%s, 1962 ........ 110% 106% 110 18,310 Inter Utilities, B... 6% 21% 92464 Comm Edison rts, wi 4 2 2 
1,804,350 U S Radio Ee Television. 35 7 9 4,000 r Ser Subs, A, 5%s,'49 92% 92 92 550 Investment Trust of NY 7% 6y 6, 2,300 Comm Petroleum Corp.. 12 11% 124 
107,850 Utah Radio Prod....... 1 2,000 Roanoke W Wks 5s, "50 71 71% 71% 2,290 Jenkins Television 5° 2 aie 22,912 Davis Dunkirk Mines 3 1 if 
125,550 Util Ind Corp........... H 2 2 5,000 So East G & Wat 68,°4195 95 95 2,153 Johnson Motor ........ 9% 1% 1% 100 Dixie Gas ...... 144% 14% 
| 75,150 Poca iain 9 8 21,000 South’n Un Gas 6%s, "39 40 = 508 46,237 Keystone Consol. Mines. 24, ” 825 Dixton, Inc . 1 1% 
29,948 Util Power & Light... 14 1 i 4,000 So’n Unit Gas, A, 63,3776 76 76 129,143 Keystone Copper 2° 08 .13 11,437 Famous Ice Cream, A.. 28% 23° 23 
i GMD 0 A coicccsecs..... ae 3,000 So’n United Ice 68, "4740 34% 40 1,490 Leaiers, A ........ 8% 4% | (4g S50 Hambleton Corp units.. 25, 25 25 
680 Van Sickien Corp...... 6%, 1,000 Do 64s, 1968 . ...... : = = 24;390 Dc B con @ @ 29,251 Harrison Orange Huts.. 1% ws ots 
5,050 Viking Pump Co....... — 4 4 1,000 So'west Lt & P, A, «cbt 80 80, 80 Maes. Be 0 ....... aw 100 Inland Util A,cod.. 3 3 3 
WO PTE coreies cscs: 2° 23% 23 2000 So'west P Ser 6s, '45.. W% 99% 90% 84,350 Leonard Oi! . ig “g “g 0 interstate Petrol’m units - =~ * 
40 Vogt Mfg Gorp........: 84 so "at 19,000 So'w'n Natl Gas 6s, 45 66% 63" 66% 8,650 Low Priced Shares. % 3 38 150 Liberty Baking ........ % % 
‘ 4,840 Vorsex Corp pt pf...... 8 1 1 5,000 Spruce Falls 5%s, 1945 94 92 92 280 McUord ...........- 2% 1m iy 8,670 McWilliams os new 28 19% 29 
31.850 Vortex Cup ............ 23° 11 14 18,000 Std Tel, A, 54S, "43... 42% 71% 78% 1,660 Mid-Continent Laundries 26 % %& aoe cee > Gas, A cod 2 2 3 
. : eeetcdebeerocnsss 2 21% 2 15,000 Do 68, 1938 .........- 16 76 76 39,577 Mid-Western Food se 8 ans Wenaien one an stores. >  } 
=e we .................. 4 1 3,000 Std Tex Prod 6i46,'42. 40% 40% 40% 61,844 Missouri-Kan Pipe, B...  % } 5.400 Scouse Ges rents, wi. 1% 3% 3% 
748, 950 Walgreen .............. 2% 10% 11 1,000 Straus Safe Dep 5%%8,'43 88% 88% 8 ie wer ........ ar 62,661 Public Serv rights, w 1. 3% 3% 
0040 Do war 22002222002 -_— = = 102,000 Swift & Co Ist 5s, "44.104% 100. 100 6,435 Nat Short Term Sec, A 21% 16% 215 4,030 Pettibone Mulliken .... 3% 24 2% 
. farehel Corp 202.0... 24% 1 15,000 Texas Gas Util Gs, ;49: 76% 72 16% | 18,628 Nationwide Securities, B 7! 3° “sg | *“":360 Pow & Rail ‘Trustee Sh Be es é 
> @& |e Be TE Bs a ccscwescce y 4% Y ‘exas w 6s, *46. 82 25 25 2,900 N 2i 2 
: 150 Waukeshe iiciors 1." ": 73 30% 31° 6,000 Toledo Lt & Pw 58, "32 99% 99% 99% glial ‘-._ & @ 1,028 Reliance Mig (Oblo)..-- 228 19 22% 
3,727 Wayne Pump Co... a 27,000 208 St La Salle St Bidg 196219 Niagara Hudson’. ..... 15h 5a ft -~—~k py ee ee 
4425 Do Pe oes oo 1% 3% 548, 1908. 55 «G2 375 North Continent Utilities 6 5 sit oo. eee Pe tee 8h. 8 4% | 4% 
| ‘ est Cont Util, a - Ti 5,600 Un mies keepin” OU 100 Oil and Nat Gas Shares 5% 5% 5% 100 Zwin & HG, od 1 1 1 
17:420 West Power Lt 2 ‘Tel.. 23% 06=«5 CCS 73,000 Un Am Util, A, 6s, "40 45 60% 72 a ae aS oer Trist Shares: 27% 9 11% 
4,150 Western Groceries Co... 15° 4 4 4,000 Un Pub Ser, A, 68, 4265 63% 65 | 110550 Pandem Oil ......... . Se Sah Uained wines dees 6% 
. 2550 Wieboldt Stores, Inc.... 14% 3% 3% 12,000 Do 6%s, 1933'........ 44% 1515 50 Pickrel Walnut ..... 16 16 16 1.145 United Pixed Shia 1? we 
100 Wil-low Cafe .'........ 5 5 OCB 5,000 Un Pub ‘Util 5y48, ‘47. 79% 19% 79% 12,473 Reliance International, B. 1% .13, .13 ' Giese 1% 10% 
129,100 Wisc Bank Share....... 3 3 4,000 Do A, 68, 1947 —_— -— 23,130 Reliance Management..... 75 1% 1% 6,300 Walgreen Co ... uu” 
a) 750 Wolv Cement .......... m i i 1,000 Util P & Lt Rity trés,58 575757 LOS Representative Trest shrs. 15% 8.63 8.63 aa i? 
30.129 Woodruft Edwards 10% 10% 10 1,000 Wash G & El 6s, 196060 60 40 we bE y EP  el Chicago 
5 8 eee ’ us 8 s 4 
68,950 Zenith Radio .......... 3% i % wicateitinaimaitas nies a vee "S2-- 9% W% MT 36,310 Selected income shares... 8% 3 3% & 
3 Lo Sheaffer .. ee 42 26 26 BOARD OF TRADE. 
B ’ . vay Amer. pf 941 55 6144 
ONDS. eileen re) 450 Southern Nat G Gas. sig 5% 3. Sales setermes High. Low. Last 
ome snes Gee ee. tm 2 om g 1,875 Southwest Utility Dairy P 17 9% 10% 28,432 Allied Mills  -— 
' bias Atoms, mB CURB EXCHANGE. wait panies OF Sich ot tk] TR Amine ti a 3h 
, ° » 1945... 75 61 T1% STOCKS. 71,615 Standard Oil of Kentucky 2314 134% 134 So Aemewr Demers ie... Sa 8 
5,000 British Col Tel 5s, 1960.100 100 100 234 13% 13% 3,606 Armour Illinois pf 
" 1,000 Bryn M B Bidg 68, '43 80 80 80 Sales. High. Low. Last. = Stein (A) & Co..... 18 g 914 44.075 Do eens ¢ 54 % 
1,000 Cent W P Ser 68, D,'36 90 90 90 360 ABC Trust Shrs, E.... 7% o% Sie aiacthns temete° - 9 = i <r epre g 
3,000 Cherry Burrell 6s, 193% 95 95 95 34,620 Allegheny Gas cae 4,000 Sundstrand Machine. rt] 2 a” 160 Brennan Packing, A.... 50 50 50 
4 =a sba'ane Py Soe , 5s, Tig 30% 12% 12% 11,019 Allied Tet Utilities m 23% 24 "100 Swedish Ball Bearing... 45° 45 ad 7,740 Chic Gt Western’ pf.... 2 ™% 9% 
f ty + _ “6 : m British and Conti.. 2 Re OA Spoppey errs aieien 4 3 
288,000 Do 5s, ctfs,'1927.....- 72 35 8646 1,350 American Comp Tr Shs 7 3 3 oe eee Pee ee OM 30,838 Corn Products’... .....: an sit ait 
Steone ee oe coese ro = 50 ef ——— Cue caseces 6 2,030 Trusteed Amer Bank shrs os, 3% 3% — Elec Bond ry Saeee..... 61 a a 
5 . ~ ae i © warrants ......... T 0 2,495 Ford of Canada, A..... 
: 61,000 Do A, 5s, 1927....... 524 10 12% 10/460 Am Furniture Mart.... 2 5,683 Trustes Stand Inv she, G. 462.25" 2.25" 11.270 Major Corp Shares..... % Sy Sy 
223,000 Do B, 5s, 1927......:. 32 64 6% 3,530 Am Inv Trust Shares.. 5% 3 3 Gees Me. OD ig csccas- 4 45% 2.20 220 111 Oscar Mayer .......... si 5 5% 
9,000 Do pur mon 48, '27.. 37% 36 37% 1,850 Am Maize Prods...... 29% 5 31,504 Trustee System pf.. 49% 44% 46 2,550 McIntyre Mines, Ltd... 26 16} 17% 
. 17,000 _Do adj 48, 1927....... 19 10 10 208,730 Amer Superpower...... 19 4 5 19,179 Union Copper a paper RS, i . 2 4,477 Mid-City Co of Amer... 2% y 
5,000 Chi (‘Stadium 6s, 1 - 39 39 39 50,850 Arkansas Nat Gas. 6 2 1,667 Union Telephone pf "" 25 . 20 247 18,970 Mining Corp of Can.... 2 1 14 
‘ 5,000 Com’w’h Ed C 4%, '56.103% 100% 102% 87,080 Do A........+s.000-- 1 1 78,250 United Gas warrants. 4% 1 - 17,610 Nat! Indus, A.......... 7 2¢ 2% 
: 14,000 Do D 4%s, 1957 .....103. 90 90% : Asso Gas & Electric... 294% 1 1 15,035 Un States El Lt & Pr, B. 8% 3% 3% 450 Natl Pumps ........... 4 4 4 
1,000 Do E 4%s, 1960 ....102 102 102 83,469 BP is satanneeee cs 23 6 9,190 Universal Trust shares... 6% 2% 31 8,560 aNoranda Mines, Ltd.. 20% 14% 22! 
é 66,000 Do 5s, 1943.......... 110% 105% 110 325 Automotive GearWks pt 23° 20° 23 Van Sweringen Corp... pt x 6g 123,400 North Amer Trust..... oe 2.42 2.6 
: 48,000 Do A: 5s, 1953 ........ 108% 100 01 420 Birtman Electric ...... 7 R 5,750 Wittbold Securities ™% 6% 41,924 Pennroad Corp vtec... Ty 3 3 
| 50,000 Do B 5s, 1954 ........ 108% 101% 101 450 Borin Vivitone ........ 1 , 200 Wizard. OP ceasescis 24 «2 = 44,000 Selected Amer Shs..... Hy 2 24 
13,000 Do 68, 1943 .......... tae 110% 11 163,175 Canadian Marconi ..... 4 420 York Share Corporation.. 21% 13% 137 1,942 Square D Co, A.. - 15 8 11” 
4 1,000 Commonwi El 107-107 ,091 Canal Construction..... 3 $6,000 Chi Daily News 6s, '36. 99% 99% 99%, L007 Do B ....ces0s- a 1 14 
16,000 Com’th subsid é byes ote 38% 81 81 24,975 Chain Stores........... 4 302,800 Chi Rap Tr adj deb . = . 28,505 Stan Amer Trust 8 3 3} 
4,000 Cudahy Pack 5s, 1946.102% 102% 102% 4,765 Chicago Gulf, A........ 5 6s, 1963 ...... 29% 18 20 486,776 Standard Oil Indiana... 38% 13 14 
5,000 Dom G & El 6%, °45.. 96 96 96 8,805 Chicago Local 5 EEE. pf 57 35- 35 10,000 Chicago Rap Tr ist & 67,647 Studebaker ....... - 25% of 11y 
% 5,000 El Paso N Gas 6%s,'43.105 105 105 Y  ( & =ReepeR ERT He pies 26 18 20 ref 6s, 1953...... 71% 58% 59% 5,153 Sundstrand ar 6 2 2" 
10,900 Fed rub Ser 68, 1947.. 70 67% 70 EM EIR cn inccssdaceans 2 3 16,000 Chicago Rap Tr isi & z Z 26,740 Super-Corp, A. 3% 3 
Ma 1,000 Federated Util 5 "ST 85 85 85 3,734 Chicago Rapid Transit 3 Ff rey 75% 41% 43% 7,065 Do 3 34 
20,00 Gary Elec & G » "34 98% BY 98% 6,249 Chicago Rivet ......... 7 2 2 503,000 cities Sety P “1050. 824%, 48% 5615 925 Do C 5% 
9,000 Grigsby Grunow 6s, 1936 64 62 621% 11,820 Cities Service pf..... 84% 51% 57% 9,000 Colonial Mtg Inv 6%, E. 98 90%, 98 16385 DoD ...... 614 614 
‘ 9,000 Holiand Furnace 68, '36.101 98 % 300 Columbus Food. sR 41,000 Comwith Edis | 4% "1st 10,595 Trus Stan Oil 3% aie 
1,000 Hussman Ligonier 6s,'39 50 50 50 325 Commercial Inst Units. mtg, RR 94 944% 94% 3,412 bWalgreen Co . 17 27 
ye 1,000 Ill Bell Tel, A, 5, °56..104 104% 104 276,574 Corporate Trust 37,000 = a Pek deb 51%4s,'37.10044 98 9st, 24,459 W Wrigley Jr 8 49 49 
- eh Ss so 7310 Curtiss ‘Airport snares. 8 % % potti elon C—O 
, é Curtiss Airporiivtc.. 28 % %, .. 5% ct ......... 90% 90% 90% aRemoved April 28, 1 
9,630,000 Insull Util deb 68, 1940. 94 21 186,327 De Forest Radio ..... | 2,000 Interstate Tei 5%. "61.. 92% 92% 92% GRemoved March 26, 1031. 
; Tr ti the New York Real Estate Exch 931 
; Sales BONDS Sales 
, (Par Value) High. Low. Last. | (Par Vaiue): High. Low. Last. | (Par vt 
$4,000 Albany Metropolitan Corp 64s, 1938.... 73 65 65 3,000 Herald Square Bits 6s, 1948 “ 3 36% 36% Par 000 ‘Baulbb Bldg 64s, 2944 re 
2,000 Alden (The) 68, 1941..............00005 58 58 58 40,000 Hotel Lexington 6s, 194: 31 31 2.000 Sun Office Bldg, Los Angeles, Sigs, “i948 17 ee 114 
4 17,000 Allerton N Y¥ Corp 5%, 1947........... 62% 48 48 8,000 Insurance Center Bidg 6s,'43, with stock 2 7 73 1,000 Textile Bldg 65, 1958 ‘fo 1% fo" 
9,000 *Barbizon (The) 68. 1939............... 60 22 22 19,000 :nternational Commerce Bldg 648, 1943.. 65 36.36 40,000 263-71 West 38th St_Bidg és, 1940. 38% 38 38 
% 1,000 *Barbizon (The) ctfs. ..... .......0.-- 2 2 2 18,008 Letocurt Mannatien Bits Oo ter ss) se’ as 10,000 Trinity Bldgs Corp 5s, 1930..... ......102 101% 101% 
1,000 Berkshire (The) 68, 1941..............-. 71% 71% eee 16,000 Trinity Court Bidg 68, 1941. .......... 81% 75 7 
RY 1,000 Letcourt Manhattan Bldg Sis, 1935... 70, 70, 70 3000 Tri ‘ 
z : Broad St Bldg 6s, 1939 65 65 1'000 Lefeourt State ‘Bide . 58% 58% 58% " Tinity Court Bidg 6s, 1936 oa 82 82 
1,000 60 Broad St Bldg 6s, 1938. % 7% 1/000 Liggett Bide 5 1952." : ‘: 39" 39° 89” oo ewe fas & Ee —_ & © 
1,000 60 Broad St Bldg 6s, 1935. 7% «78 266,000 Lincoln Bldg * hale [75 «28-30 17000 Woodbridee Bldg Sia. i a ae 
2,000 50 Broadway Bldg 63, 1946... 96 «696 Be aecein Hote Prop eis, isdi. ‘72 #72 «672 oe ceoneeee Te ae. ee -S Su oH 
s 12,000 61, Broadway Bldg Sys, 1950 85% 85% 12'000 Loew's Theatr: & Realty es .. "1947. 83% 83 83% ae nn com Tye ae = 
ar - 4 } ewe tend Bidg . 65 65 3,000 Lord’s Court Bide Sie. % cast eae aot 82 82% $? .426,000 
000 2.480 roadway Bid " 2. 72% 412% 1,000 Ludwig Bauman Bklyn Bldg 6s, 1942... 77 77 77 : *Traded fiat 
2.000 2.480 Broadway Blag 1937 45° 45 1/000 79 Madison Av Bidg 6s, 1 Ag /33 53 83 (Shares. ) et 3 
. 2.000 Broadway Barclay Ottice Bldg 59 1000 79 Madison Av Bldg 6s, 1937... 52 82 «2 wea ae 
000 Broadway Motors Bldg Gs, 1948... ...... 84. 84 84 1,000 ison Av Bidg 7s, 1940........... 8 85 85 ee SEE AS SNS. «08+ -<- a. a. 
27.000 Broadway & 38th St Bid is, 194 100% 84 84 44,000 Merchants’ Nati Prop, inc, §8,°58, ww 50 34 34 y Ppt Ay we. —feepetar eee ale alll in 
ot Park Bidg 648, 1945-.... 5 2 1% 12,600 Millinery Cente : | tepgeteper ~ 7 —— raha 5 & 
% 2,000 Carnegie Plaza Apts $s, 1937. 27 2 ot 1:00 Montague Court ide, 1 Biae ene, ios. 3s" 35°85 1,300 Kent Garage Investing Corp ....-./'... 27% 2% © 27 
Py oed een Bides 6s, 1948. 96 tid 69) 2,000 Montague Court Office Bidg » eee : 38 35 35 2 010 
cane Chrysler Bidg 6s, 1948.... 90 74 74 2,000 Montague Court ay y ae 35 35 35 Uni 
“ ge Bidg . 1943. . 15 25 5.000 Mortgage Bond Co cts _ @ 92% 92 92% nit of trading 10 shares. 
2.000 Dorset (They 1941. ty $3 6 42.000 Mortgage Bond, Co 4 of k x ¢ ast 3 atts” sit bs (Par Value.) MORTGAGE PARTICIPATION CERTIFICATES. 
. » . . unson f 
3 27.000 Banks (The) 6s," 1939 '8 70 70 o 000 NY Athictis Clap a. 1946 3” 18 TBly 65-600 Home Tite & insurance Co Sie, 288... 9 8 
J e The) e, Ey . 70 70 70 1,000 N ¥ tvening Journai "1936 93 93 93 1,000 lawy go et eee H 
4,000 Apts és, | [55% 55 55 1/000 N Y Evening Journal 644s. 1935 9 9 295 1 saree nenme & mS. + 98% 98% 98% 
10/000 Equitable Office Bl : 88" 83 83 15,000 65 East 96th St Bid * 1936 % 71 TI 4,000 Lawyers’ Mortgage Co Sips, 1932 100° 99% 100 
' 2,000 43 Exchange Place e. Sash ae "99% 70 7 000 New Weston Hotel Anact be. asses fey 70 4 6,000 Lawyers’ Mortgage Co : , 1933 -100 9844 100 
3'000 10 4Oth Bidg és, 5 39 as $000 | Park Av Bide 6s 1959 -@ ba pe 12,000 Lawyers’ Mortgage Co 5igs, 1934 - 99% 96% 
1,000 10 t 40th B if - a... * $0 80 80 21,000 2 Park Av Bid 6a, iat eoee 4 4 1,000 Lawyers’. Mortgage Co 5 1936. . -. 99 99 99 
3/000 18-20 Bast 41st St Bldg 6s, 1940........ 85 85) 1'000 277 Park Av Bid gears 8 8% 87 10,000 Lawyers’ Title & Guaranty Co 5 So” ort oF 
1,000 11 West 42d St Bldg 6%s, 1945.......... me me iid 1/000 1,088 Park Av Bag 19 6 65 65 o.cee Ny Title & Mortgage Co Ses. -o 3% 8TH 
% 7,000 1 West 57th St Corp 6s, 1933........... ge 08 92 3,000 Park Lane Corp i "ay 71 OTA 1,000 N i Title & Mortgage Co Sis, 1933... 99 99 99 
3,000 55 Fifth Av Bldg 6s, 1944.. ........... 81 85% 87 34000 Park Murray Ofties | bide 61"! 0" 48% Hen 5.000 Sy Zitle & Mortgage Co 1934.... 99 99 99 
8,000 80 Fifth Av Bidg 6s, 1940............... 6 60 60 28.000 “Pennsylvania Bide 6 sat 81 31” 31” O00 NY Titec monsase So De 
12,000 Fi & 28th St Realty Corp Sis. 145 89 55 55 F4,000 Postum Blig . $8 30 = 8,000 N Y¥ Title & Mortgage Co -100 97 97 
76,000 Fifth Av & 29th St Bldg 6s, 1948.-..... 73% 39 39 67,000 Prudence Ce 08 8 60 Sone NT Fite e ease So _ na Se 
2000 Fifth Av & Seth St Blae Bes, 1045... 93" 93 93 1,000 Prudence Co $6, 1936. . "97% 97% 97 ooo NY Tite & monsase £0 ‘oe oe 
3,000 Film Centre re Bldg 6a, henspetie 40 0 San Prodenes Ge Ge tk, tects 32 % Hi ™ 2,000 N Y Title & Mortgage Co - 99% 99% 99% 
13,000 Fuller Bldg 548, 1949.....0.00000000000 oy, 50% 50% 2,000 Prudence Co 5ijs, 1935... Bey oa% 98 5/00 Prudence Gn Sige S88. oe eH 
2,000 Fuller Bldg 6s, heated o> 91° «= 81tiéS8'” 30,000 Rea, Estate Boar1 Bldg 7s, 1946... 95” soe pi” fi Se : ort or a7 
ty 3,000 Garment entre Capitol, Inc, 7s, 1943, 9,000 Realty Associates Sec Corp 68, 1937 94% 901, 90 3000 lan ope Go ofie ipae: z oo” 
th repur ad nn cce% «eed nieeste 55 55 55 1,000 Rea'ty Assuciates * 1939 "71 [1 oe 6,000 ee yh -R - p= = 
4 4,000 George Washington Hotel és,” 1944... <: 72 72 772 10000 Russeks Fifth Av Blag 6s. 1944 '% 40 40 £1000 Title Guarantee & Tieet C ‘Soe gee gat 
i 14,000 Graybar Bidg Ee cre stgact ote cg 83 48% «48% 1,000 Saks Realty Corp 68, {i SRR ae See cue Guaramtes & Frum Co = + ti 
3 4000 Harriman Bldg Corp 6s, 1951 ' 96% 95 95 2:000 Savoy Plaza Curp 9 ee ieas 4 4g 31,000 Title Guarantee & Trust Co 5 1932. ..100 100 
ae 1,000 Hearst Brisbane Prop 6s, 1942... "* 89 80 80 2'000 Savoy Plaza Gore Site, ipas 8&2 82 82 19,000 Title Guarantee & Trust Co 5%s, 1933. -100 99 100 
1/000 Hearst Brisbane Prop 68, 1941 * 80 80 80 40,000 Savoy Plaza Cor a” tase ax 2 a guek’ees Title Guarantee & Trust Co 5%s, 1 - 99% 99 9914 
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Active Issues in 1931 on List as of Dec. 31, 1931. INDUSTRIAL AND MISCELLANEOUS INDUSTRIAL AND MISCELLANEOUS INDUSTRIAL AND MISCELLANEOUS 
INDUSTRIAL AND MISCELLANEOUS Sales. High. Low. Last. | Sales Hig . Las Sales High. Low. Last. 
Sales. High. Low. Last 4, 700 Interstate Natural Gas. 19% ™% T% 100 ~_ _ =! os. 42 2 ry pe 4 pA m — és. 18 a 18 
Ironrite Iromer......... utomotive andards y 
Leraie Aamiraty, aasea gold $40 i | 2G Hen ating uty 3 Oe | Rae Saw ee Lt A Pwr Ae BS, |B a en 3 ad id 
100 All Am ‘ ar. 1 1 59,800 Jenkins Television...... 5 % % |  4'000 Util Hyd & R Sh, w w - : 3,300 Do rts (cash). ....... 1-128 4 
00 American Gen wa % % 1% 4,000 uti Hyd & R Sh, ww 4 % 1.300 Circle Bar C & Pack, A berg 49% ; 
600 Amalgamated Laundries % % % 1,400 Kane St New Eng, A.. 1% 1 1 4,000 Do warrants .......-. a § "100 Claude Neon Elec Prod. 154% . 154 i 
1,100 Am & Continental w w 15 1% 1% 1,500 Keeley Silver Mines.... .32 .28 .32 23,400 Van Sweringen ........ \d i ‘ 59.100 Claude Neon Lights.... 10 4 o* 
'300 American Bombers. .... 5% 3% 5% 1,900 Kelvinator of Canada.. 6 2% 2% 00 Venezuelan Holding . ; “5 1 .15 *"90 Col Beacon Oil deb rts. 1 11 
gs Oi RRR 3% 3% 3% 92,000 Keystone Consol Mines. 2.25 .25 .40 1,000 Ventures, Ltd ........- 82 .40 .40 500 Columbia G & G, wi.. 13% 13% 13% 
100 PS Glanzstoff, A 8 8 8 200 Keystone Copper Mining 1.18 1.18 1.18 800 Vipond Gonsol Mines... 1.00 1.00 1.00 200 C’wealth Edison rts, wi 5 5 5 
100 Amer Investors $3 pf... 39 39 39 166,300 Kildun Mining......... 9.75 50 2.75 400 Warner Aircraft ...... . ie # % 897 Dardelet Threadlock rts 14 1 1% 5 
P 6,200 Kinner Airplane & Mot 4 4 1,300 Wellington Oil of Calif 1 1.75 1.75 64 Do rts (cash)......... 1% 
44,500 Amer Sealcone ........ 3 1% 2 73,500 LaGrange Placer Mines . 12 .89 200 Western Public Service. 34 3 3 1,900 Dominion Products ore a 1 3 
s6oey Amis Can, x conv Sy | ay Cendant or incor Soy 3 ge | 90GB UR Mn | RRB iyi Rae 
eecese ° - eceseeeeseece ee seer . ec ow rts, w i ‘ 1 
300 Andian National, Ltd. o 19% 19% 1,500 Lessings, ERB. oo csccecee 8 34 3,100 b-day wel L pees A... 10% 10 1,200 Gen Baking, new, w i.. 29 19% 198 
25 Arkansas P & L $6 pf. 95% 95% 95% 1,000 Leverage Fixed Tr S x .75 R 700 York Share ..........-- 18% 18% 18% 11,500 Gen Leather, new...... 24, K 
1,200 Ase Dyeing & Pr vtec. 2 % 1 1,400 Lincoln Petroleum eatan 1 1 96,500 Zenda Gold Mining..... 26 6.04 ~=— 04 57,600 Hamilton Gas v t c.. =. 24 5 
Do $4 p 2 2 2,081,500 Macassa Mines......... ri % 3: ’ 100 Insuranshares of Del rts 2 2 
4 Assd G P "E $4 pt new. 8 50 57 2,800 Macfadden Publications. 20 2% 2% BANKS. 500 Investment Tr Assoc... 13 10° 10° 
1,460 Ased Moturel Gas...... 3 ‘ S %  Raeeenyr 52 32% 32 : 19,400 Kildun Mining rts...... 1-16 1-128 1-128 
25,900 Atlas Util $3 pf....... 29 33 100 Magazine Repeat Raz B 3” ¢ 4 1,000 Banca Commerciale Ital 73 691 71%, 8,300 Do rts (cash). ...-1-128 1-128 1-128 
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4 pi) HE year recently ended From The New York Times—Tables by The Annalist the reichsmark declined to the import 
os ; was one of violent dis- gold point, but no metal was shipped. 
ist turbances in the for- many, Canada and most of Latin Amer- nancial crisis that began last June, At the end of January a recovery set in 
. ’ Wy eign exchange mar-_ ica through the operation of exchange re- eighteen months after the start of the that carried even the Canadian dollar 
3% TT. kets, accompanied by _ strictions and embargoes on gold exports. general economic depression. above the gold point after it had held 
1% international gold At the close of the year the mone- The year 1931 opened without any below that level for more than a month. 
3 movements on a scale tary systems of the world, with a few signs of the unusual developments to After a period of irregularity, the for- 
iS never before witnessed outstanding exceptions, were back to come. Foreign exchanges were generally eign exchanges again became somewhat 
r and by the suspension where they stood when the war ended. weak, in terms of the dollar, due to the stronger in March, reflecting the grow- 
59 of the gold standard in Great Britain, ll the slow and laborious struggle to re- smaller volume of United States imports ing spread between interest rates in Lon- 
0 the Scandinavian countries, Japan, Mex- turn to the gold standard in the years and the return flow of funds withdrawn don and those in other centres, including 
128 ico and Egypt, as well as the virtual following the conflict had been undone at the close of the previous year for ‘ieee 
M% abandonment of a free-gold basis in Ger- by the crushing events of the world fi- window-dressing purposes. Sterling and Continued on Page 174 
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5 4937 .4994 .4994 .3243 .3206 .0698 .0658 .3075 .3025 .5649 .5649 .9675 .9675 .1216 1215 4700 .4200 .3300 .2500 .9981 .9965 2801 .2R01 
.4944 .4994 .4994 .3218 .3193 .0638 .0623 .3025 .2087 .5649 .5637 .9662 .9662 1213 1213 .4700 .4600 .3200 .3150 .9968 .9964 2801 .2788 

‘ .4969 .4969 .3231 .3193 .0623 .0623 .3025 .2987 .5637 .5637 .9662 .9662 1218 121 4400 .4400 .3268 .3150 .9967 .9946 .2788 .2788 

a5 é 4994 .4994 .3256 .3206 .0623 .0623 .3062 .3025 .5637 .5637 .9662 .9662 1218 .1218 .4500 .4500 .3703 .3703 .9856 .99125 .2788 2788 

4 J 4994 .4994 .3218 .3193 .0613 .0598 .3050 .3012 .5637 .5637 .9662 .9662 1218 .121 .4300 .4000 .3279 .3200 .9918 .9800 4.2788 2788 
10% ; .4994 4994 .3456 .3406 .0613 .0573 .3250 .3200 .5637 .4462 .9662 .9662 .1218 .1218 .4200 .4000 .3521 .3306 .9325 .9100 4.2788 .2788 
9 J 4994 .4994 .3456 .3306 .0573 .0548 .3275 .3075 .4699 .4472 .9662  .9662 1218 .121 4000 .4000 .3572 .3420 .9000 .8625 .2788 .2788 
3s "4938 (4994 .4994 13481 13306 .0548 0548 3300 (3150 .4799 .4699 9662 9662 1218 1218 .4000 .3800 3824 (3597 9125 ‘8750 ‘278g ‘27288 
3 : .4994 4994 .3468 .5431 .0548 .0548 .3300 .3262 .4712 4712 .9662 .9662 1218 .121 3700 .3500 .3670 .3578 .8887 .8825 .2788 .2788 
8 j .4994 .4994 .3481 .3406 .0623 -.0548 .3300 .3200 .4712 .4712 .9662  .9662 1218 .1218 .3700 .3500 .3770 .3650 .9000 .8925 4.2788 .2788 
ti 4900 .4994 .4994 .3418 .3393 .0598 .0598 .3250 .3200 .4712 4712 .9662 .9662 1218 .121 4300 .3800 .3761 .3700 .9037 .8950 .2788 .2788 

4906 .4994 .4994 .37 -3431 .0598 .0598 .3575 .3262 .4712 .4712 .9662 .9662 .1218 .1218 .4500 .4200 .3961 .3756 .9050 .9000 .2826 2226 

0% ; 4994 4994 “debe ‘3843 .0598 .0598 3775 13625 .4712 4712 .9662 .9662 1218 1218 4400 .4300 4122 3975 .9025 8962 (2896 ‘2896 

d 4994 .4994 .3706 .3556 .0598 .0598 .3575 .3350 .4712 .4712 .9662  .9662 1218 .1218 .4500 .4500 .4024 Bot -8987 .8987 .2826 2801 
19 4956 (4994 .4994 .3531 .3506 .0598 .0598 .3325 .3287 .4712 .4612 .9675 .9675 .1218 1218 .4500 4500 .3984 . 8775 .8650 .2826 .2826 
4 .4994 .4994 .3581 .3381 .0598 .0598 .3225 .3187 .4612 .4612 .9675 .9675 1218 .121 4500 .4500 .3884 .3810 .8637 .8475 .2826 2826 
= j 4975 .4975 .3593 .3403 .0600 .0600 .3395 .3212 .3862 .3862 .9675 .9675 1218 .121 4500 .4500 .3853 .3810 .8381 .8162 .2825 2825 
Dec. - 4975 .4975 .36435 .3593 .0600 .0600 .3437 .%400 .3862 .3862 .9675 9675 .1218 .1218 .4500 .4500 .3968 .3853 .8237 .8012 2825 .2R95 
Dec. 26 .3962 .4975 .4975 .3618 .3581 .0600 .0600 .3412 .3340 .4162 .4150 .9675 .9675 .1218 .1218 .4500 .4500 .4008 .3952 .8218 .8087 .2825  .2R25 
Dec. 28-3 3512 .4975 .4975 .3503 .3531° .0600 .0600 .3375 .3325 .4150 .4150 .9675 .9675 1218 .1218 4500 .4500 4000 .3943 .8325 .8125 .2825 2825 
Range 3512 4994 4975 .4006 .3006 .0¥63 .0548 3775 .2812 -9675  .9662 218 .1211 .7600 .3500 .4950 %¢.2500 1.0000 .8012 .3051 .2751 
>. tSilver peso. 

63 FOREIGN EXCHANGE IN 1931. 

5 (Cable Rates) 
3t F SWIT- YUGO- POR- 
3 & ARGENTINA INDIA HONGKONG HUNGARY NORWAY POLAND RUMANIA SPAIN SWEDEN ZERLAND SLAVIA TUGAL 
9% ; Week Ended. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. ‘ 

6% pa SRR RIRS 3166 .3166 .3600 .3600 .2662 .2625 .1750 .1750 .2674% .2674 1125 1125 0060 1049 1048 267844 .2678 .1938% . 

3 Ss ME Gis 4600-040 3153 .3128 «4.3600 .3600 .2550 .2362 .1750 .1750 .2674% .2673 1125 1125 0061 .1068 .1051% .2678%4 .2675% .1938 . 
as = eS 3103 .3003 .3600 .3600 .2512 .2400 .1750 .1750 ~~ .267: -2671% .1125 1125 0060 .1040 .1014% .2677 .2677 .1937 
1% .  . See .3054 .3600 .3693 .2450 .2400 .1750 .1750 .267 -2672 =.1125 = .1125 0060 .10 1038 .2677% .2676 = .1935 
LC ———lreltC ORO .3054 .3600 .3600 .2450 .2412 .1750 .1750 = .267 Sera 1125 = .1125 0060  .1034% .1018% .2677% .2676 .1934 
8% .3054 .3600 .3600 .2400 .2187 .1750 .1750 = .267' . 1125 .1125 -0060 1025 = .1009° .267944 .2677% .193 
8 .3054 .3600 .3600 .2287 .2237 .1750 «1750 ~=—. .2673 1125 = .1125 -0060 1014% .0988 .2679% .2675 .1932 
914 3153 .3600 .3600 .2300 .2225 .1750 .1750 = .267 .2673% .1125 .1125 -0060 1054 .0986 .2677 2675 ~—t. 

7 1 .3600 .3600 .2325 .2275 .1750 .1750 .2677 .2675 1125 1125 1074 .1039 .2678% 2676% -1927' 

8%, -3006 .3600 e . 125 088 1046 ) o% . 
of 075 679 77 
7 
0% 

8 
6 
6% 

1 
4 
41, 
of 
4 . 

3 
25 
34 
1 
01, 

1 


BONS DW NWD OOWHA CIWOe ty) 





























































































































168 


THE ANNALIST 


Friday, January 15, 1932 





Quarterly Index of Security Offerings 


October 1, 1931, to December 31, 1931 








U. S. TREASURY BONDS 


United States of America $75,000,000 treas- 
ury bills, due Feb. 15. 1932, on 2.04% basis, 
offered Nov. 19 by United States Treas- 
ury. 

United States of America $23,000,000 (part 
of $75,000,000 offered by treasury on Nov. 
19) treasury — due Feb. 15, 1932, of- 
fered Nov. , F. Childs & Co., Inc., 
New York. 


CANADIAN BONDS 


Canada, Dominion of, 1931 national service 
loan 5s, 5-year and 10- -year maturities, due 
Nov. 15, aT Pecos Se, yield 5.17% and due 
Nov. 15, rice 99, yield 5.13%, sub- 
scription “a Nov. 24 by. ag rom 
Securities Corp.; A. E. Ames & Co., Ltd., 
and Wood, Gundy & Co., Inc., FR 


STATE & MUNICIPAL BONDS 


timore, Md., City of, $4,500,000 4s, A & 
Be! due Oc t; ], 1948-1964, ‘yield 4.15%, of- 
fered Nov. Chase-Harris-Forbes Corp. ; 
Brown te, Harriman & Co.; First 
Detroit Co., Inc.; auapetes Detroit Co., 
Inc. ; Emanuel & Co; lL  z Rothschild & 
New Yor ex. rown ons, 
Soitiumore, and R. H . Moulton & Co., Los 
Angeles. 


Boston, Mass. #o8 00), of, $7 478,900 3 » 


3 9 zoek, - 

pend a 5.20% ; oie oe s due Dec. 

price 100.50, field 4: 4. 000 

tis. ro Sept. 1, 198 yield 4. 25% 

23. Guaranty Co: of New York; 

National City Co.; Bankers Trust Co, ; the 

Shawmut Corp. of Boston and First’ De- 
troit Co., Inc. 


Be wo Y $1,396,000 coup or re 
g ys, J % 5 ’due’ Dec. 15, 132-1 
yiel 1 sone Bab, Dec. 1. . Gib- 
bons & Co., Inc.; B. J. Van } al . Co., 


Inc., New York. 

Beaver County, Pa., $250,000 4%4s, due Dec. 
1 835-1949, yield 4.25%, offered Nov. 11. 
National City Co., New cone 


Boston, Mass., City of 
& Db, due Dec. 1, 


up 4 
1933-194 1946, 27 4. 


<eead Dec. Chase Harris Forbes 
Corp.; the we National Old Colony 
Corp.; the N. W. Harris Co., Inc., New 
York. 

City of, $375,000 g 3.40s, due 
Poet T / ditered Dec. 


Oct. 15 939-1947, yield 4.05%, 

B. J. Van Ingen & Co., Inc. ; tee 

$ Co. M. F. Schiater & Co., In New 
ork. 


California, ee ~ of 
Yepere 4%s, due Feb. i 
4.35%, offered Dec. 19. R. H oulton & 

Chase Harris Forbes Sor .' First 

National Old Colony Corp., N .; Amer- 
ican Securities Co.; Dean, Witter & Co., 
San Francisco, and Security- -First Na- 
tional Co., Los goa 


Cambria County en'l obli 
4%s, due Dec. * f933- iba” Mel 4.40%, of- 
cee Dec. 8. National City Co., New 
Yor 


Chelsea, Mass., ,000 tax anticipation 
notes, ye monthly, March 1 to June 1, 
1932, sold on 4.80% discount basis, offered 
Nov. . Craig, Colgate & Co., Inc.; 
Brundage & Young, New York. 

Detroit, Mich., City of, 

notes, 


$7,500,000 % 
* basis, but privately. 


$2,750,000 veterans’ 
1936- Br nent yield 


due Feb. 16, 1932, offered on Py Jo 
Bankers Trust Co.; 


ag oy oi Chase-Harris-Forbes 
; ty Comp pany. New York, 
and” ‘Snaitented Illinois Co., Inc., Chi- 
cago. 
Evansville, Ind., a of, $400,000 refundin 
soa due July 1 i. ield 4.30%, offer 
22. Harris & Savings Bank, 
Chicago; Chase Harris Forbes Corp., 
N. Y., and National City Bank of Evans- 


ville. 


Fort weagne, ja. oe 
works im 445, A 


of, $1,000,000 water 
O, due Oct. 1, 1933- 
1957, yiel 4.10%, offered Dec. 3. The 
N. W. Harris Co., Inc., Chicago; Union 
Trust Co.; Fletcher Trust an Savings 
Bank, Indianapolis ; Chase-Harris-Forbes 
Corp.. New York, and the Old First Na- 
tional Co., Fort Wayne, Ind. 


Glen Cove, F; Y., oy, of, $594,000 5s, due 
Oct. 1 and Dec. 933-1960. vield 4.60% 
to 4.70%, offered Dec. 9. Batchelder & 
Co., New York. 


Hempstead, $300,000 Union vres 
School Dist. No. % ‘bonds, due Dec. 1, 1932- 
1961, placed privately by Guaranty Com- 


pany of New York. 
onewy &'y; N. J » Oy 

Ba2"i088, price ibe for 2 
ov 


due Oct, 
Soa or yiel ot 75%, ro 
National =~ Co.; Chase-Harris- Forbes 
ed W. Harris Co., Inc., New 
Yor 


Kearny, N. J., Town of, $1,500,000 g Ss, 
J & D, due Dec. 1, 1933-1970, yield 4. 
to 5%, offered Dec. 9. B. J. Van Ingen 
& Co., Inc., New York. 


258, 000 
yield 


Town of, $ 
. 15, 1933-1971, 
4.75%, offered Nov. 26. Geo. B. Gibbons 


& Co., Inc., New York. 

Maine, State of, $700,000 pagnway and 
bridge 4s, due Dec. 1, 1932-1960, yield 
3.90%, offered Dec. 15. Guaranty Company 
of New York. 

Manchester, N. H., City of, $300,000 perma- 
nent im ave 4s, due Oct. 1, 1932-1951, yield 


Chase-Harris-Forbes 


4.40%, offered Dec. 7. 
Corp., New a Geek 


STATE & MUNICIPAL BONDS 


Minnesota, State of, $1,400,000 trunk. high- 
way 44s, due 1939- i948; yield 4%% to 4.10%, 
offered Nov. 5. Kalman & Co., St. Paul; 
i Securities Corp.; Banc ‘Northwest 

Wells-Dickey Co.; Lane, Piper & 
Sattray Justus Lowe & Co., Inc., Min- 
neapolis. 


oo? lis, Minn., City of, 

car D, due Dec. 1, 32-1951, yiel 
ri %, offered Nov. 27. ane rust 
Company; Guaranty Co. of New York; 
the National City Co., New York; First 
Securities. Corp. of Minnesota, and Wells- 
Dickey Co. of Minneapolis. 


$1,828,920 


Monroe County, N. $700,000 5 months’ 
notes, yield 4.75%, Ry Nov. 5. F. S. 
Moseley & Co. and R. W. Pressprich & 
Co., New York. 


Missouri, State of, $5,000,000 ¢ M&N 
due Nov. 1, 1948-1952, yield i. I, offered 
Nov. 4. Guaranty Company of New York; 
First Detroit Co., Inc ird, Bissell & 

Meeds, New York; First Union Trust and 
Savings Bank; t . Harris Co., 
Inc. ; Continental Tlinois Co., Inc.; the 
Northern Trust Co., Chicago; Lawrence 
Stern & Co., Inc., Chicago; Mercantile- 
Commerce Co. ; Mississippi Valley Co., St. 
Louis; First Securities ery’ of Minne- 
sota, and Stern Brothers & Co., Kansas 
City. 

New York City $5,000,000 bills and notes, 

revenue bills and $1,000,000 corpo- 

rate stock notes issued on 416% basis, 

ee 4.15%, offered Oct. 28. Chase-Harris- 
orbes Corporation, New York. 


New York City $48,000,000 an spvenme bills, 
special bonds Deg, 2b isa 


000 d 
and due March 14, 1932 can $24,000,000 
dated Dec. 28, 1931, and due June 14 1932, 
ield 5.25%, offered Dec. 23. Chase arte 
orbes Corp.; the National City Co., N. 


New York City $20,000,000 44% revenue oo 
and corporate stock notes, gue Jan. 20, 
1932, yield 4%, offered Oct. The Na- 
tional City Co., New York. 


New Brunswick, N. J., City of, we ny 54 
tax revenue bonds, J & D 45, due Dec. 
15, i= 1934, yield 4.75%, offered Nov. 30. 
M. M. Freeman & Co., Inc., New York. 


North Garciine, State of, $3,000,000 notes, 
due May 25. 1932, yield 5%, offered Nov. 
27. First National Bank of New York; 
National City Co.; Bankers Trust Com- 
pany, New York. 


Guegen, State of, | ae ae hway 4s, 

due April and Oct 193 1958 ana 
4.20% offered Nov. 13. Continental Tilinois 
Co., Inc.; First Union Trust and Savings 
Bank, Chicago; First Securities Corp. of 
Minnesota, St. Paul, and First Nat onal 
Bank of Portland, Oregon. 


Pesas OOO eGo? Hills, N. J., foun of, 


ue Dec. , oan ce 
{03 3 ae, yield 5.25%, offered 
Allen & Co., New York. 


Port Chester, x. iS Village $840,000 
coup or eee gS J& D, due Dee. 1, 1932- 
1934, price 00.72 to 100. 75, yield 5% to 
5.25%, offered Dec. 7. George B. Gibbons 


& Co., Inc., New York. 

Ramsey County, Minn., $1,000,000 road & 
bridge 4%s, due Dec.’ 1, 11932-1951, yield 
4.10%, offered Nov. 18. National City 


Company of New ‘einen the N. W. Harris 
Co., Inc., Chicago 


Schenectad N. $600,000 
due Dec. 5, 1932.1 iat ty id” 4.75% to 4. 
oftqged Dec. 17. Dewey, Bacon & Co.. 


Sponges. N. Y¥., County of, $420, 
5s, due Dec. 15, 1933-1948, yield ren te 
4.50% . om Dec. 17. 

‘o., N. 


Syracuse, N. Y., 
improvement 4.208, due Dec. 
yield 4.05%, offered Dec. 7. 
of New York. 


Dewey, Bacon & 


City of, $770,000 various 
15, 1932-1971, 
Guaranty Co. 


Syracuse, N. Y., City o ,000 4.46% notes, 
due March 23° 1932, Sield 4%, oe Nov. 
21. F. S. Moseley & Co., N 


Toledo, Chto, City of, $504,000 a due 1933- 
1962, ‘yield 5.25% to '5.50%, offered Dec. 2. 
Bancohio Securities Co., eae nag 


Troy, N. Y., City of, $773,000 


due Dec. i, 1932-1970, yield A ye _- eR. 
ee 15. The National City Co., New 
or 


Westchester County, N 4.80% 
ctfs of indebtedness, due *. 5, #71882, yield 
4.25%, offered Nov. 21. Guaranty Co. ¥ 
New York; R. W. gee & Co., 


Worcester, Mass., or 6 $700,000 revenue 
notes, due July 20, eae, vield 4.25%, of- 
fered Dec. 15. F. S. "Moseley & Co. 
Boston. 


Yonkers, N. Y., City of, $2,860,000 
5s, & O, ‘due Oct. 1, 1932-1 ield 
4.50% and 4.60%, offered Nov. 25. Chase, 
Harris, Forbes Corp. ; : oa Brothers ; 
oe Taylor & Co F. S. mogeey § 

: e . Rothschild & Co.; 
Gibbons & Co., Inc.; Schaumburg Reb: 
hann & Osborne, New York, and 
Trust Co., Buffalo. 


‘Bei and 


BANK BONDS 


Federal Intermediate Credit yi | $12,000, - 
000 34% debs, due Jan. 15, ril 15, Pe 
15 and Oct. 15, 1932. ee ict. 8. - 
eral Intermediate Credit Banks, nerios 
R. Dunn, fiscal agent, New York. 


BANK BONDS ., 


Federal Intermediate Credit Banks er’ 
000 44% debs, due Feb. 16, May 16, Au 
16 and Nov. 16, 1932, offered Nov. 10. 
— Intermediate Credit Banks, New 

ork. 


Federal Intermediate Credit Banks $12,000,- 
444% debs, due April 15 and June 15, 
1932, price 100, yield 4.50%, offered Dec. 9. 
Charles R. Dunn, fiscal agent, Federal In- 
termediate Credit Banks, New York. 


PUBLIC UTILITY BONDS 


Arizona Edison Company 2-yr 64% g notes, 
due Dec. 1, 1933, offered in ——p* for 
l-yr 5% notes, which are due Dec. , 1931, 
by company. 


Central Maine wower., Co. $1,500,000 Ist & 


fa & "l g 54s, Series F, J & due Dec. 1, 
price 99, yield 5. sta offered Dec. 3. 
Chase-Harris-Forbes Corp.; Coffin & 


Burr, tee. Hill, Joiner & Co., Inc.; the 
N. Harris Co., Inc., New York. 


Central Power & Light Co. $1,000,000 1st 
G48. series B, due Dec. 1, i961, price 90, 
o . am Nov. 28. E. H. Rollins & Sons, 


Calenge District Electric Generating Cor- 

es " $2,250, ist g os, Series due 

1961, price 93%, yield 6.50%, offered 

Nov. & Hal lsey, Stuart & Co., Inc., New 
ork. 


Consumers Natural Gas Co. $500,000 coll tr 
g 6s, due wt! 1, 1932, to Nov. 1, 1936, 
yield 5% to 6.25%, offered Nov. 2. Mer- 
cantile Securities Corp., Dallas. 


Cumberland County Power and Li a 7 
$1,150,000 additional ist 5s, due Be 
1959, offered Nov. 16. Chase- Harrie. 
Forbes Corp. New York; A. C. Allyn & 
Co., Inc hicago. 


Kansas City wt and Light Co. $3,000,000 
Ist g 4%s, & A, due Feb. 1, 1961, price 
96, offered ba. Guaranty ‘Co. of New 

York; Chase- partie. Forbes Corp.; 
bright & Co., Inc. ‘we, Stuart & Co., 
Inc.; Otis & Co., Inc ew York; the 
Union Trust Co. of Pittsburgh ; Continen- 
tal Illinois Co., Inc., Chicago. 


Keystone Public Service Co. $400,000 addi- 
— jas 5s, due Nov. 1, 1978, offered 
Nov. 27 alsey, Stuart & Co., Inc., mm. Be 


Mohawk Valley Co. age es deb 6s, due 
Oct. 2031, price 1 ield 6%, offered 
privately. Associated’ Gas and’ Electric 

ystem, New York. 


New York Water Service Co $2,000,000 
1-yr 6% notes, due Nov. 30, 1932, offered in 
exchange for .% amount of’ 1- -yr 44% 


notes, due Dec. 1, 1931, by company. 
North em Lighting Corporation $7,500,- 
notes, J & D, due Dec. 1, 


000 

1932, price S66, yield 5.50%, ‘offered Nov. 
28. hase- Harris- 5 A pee hg FT : ~ we 
Trust Co.; Bley the 
First Nationa’ “old Olony Cor dient ‘FS 


Moseley & Co.; the Harris Co., 
Inc.; Otis & Co., Inc., New York; Bodell 
& Co., Providence; - P. Wood & Co.; 


Hyd & Co., Inc.; Edward M. Bradley 


Co., Inc., Boston. 


Old ea Co. $590,000 Ist 5s, A, due 
Dee 961, price 10214, offered’ Dec. 7 
F. S. Moseley & Co., Boston; Brown 

Brothers, Harriman & Co., New York. 


Ohio Public Service Company $3,434,000 Ist 
& — 54s, Series due Nov. 1, 1961, 
price 93, yield 6%, Rt Nov. 18. Hal- 
sey, Stuart & Co., Inc., New York. 


Public Service Co. of Colorado $11,000,000 
Ist & refunding 6s, Series C, M & N, due 
Nov. 1, 1961, price 91, yieid 6.70%, offered 
Nov. 24. Halsey, Stuart & Co., Inc., 
New York. 


San Diego Consolidated Gas and Electric 
Co. $1,500,000 44%% notes, due Dec. 1, 
1932, price 99, offered Nov. 27. Harris 
Trust and Savings Bank; Chase, Harris, 
Forbes RF M Byllesby & Co.; 
W. C. ey & Co.; A. C. Allyn & Co.; 

Vo baad Schroder Banking Corp., New 


“offered 


New 


Southwestern Gas and Electric 
$2,300,000 6s, due 1961, price 1° 
Nov. 11. Hill, Joiner & Co., Inc., 
York. 


York Railways Co. $1,168,000 aneionas Ast 
30-yr g 5s, due Dec. 1, 1937, price 90, of- 
ec. 4. E. H. Rollins & Sons; Hal. 
sey, Stuart & Co., In A. B. h & 
Co., Inc.; Hill, Joiner & Co., | ee, York. 


INDUSTRIAL BONDS 


Lawyers Mortgage 3 d 
mtze ctfs, secured by a and ge FH 
at 29-39 West 90th St.. New York City, 
M & S, due Jan. 20, 1937, yield 5%, of- 
fered Oct. 19. Lawyers ‘Mortgage Co., 
New York. 


Lawyers Mortgage Company $954,400 54% 
gtd mtge ctfs secured on various rcels 
of land and weve! in Manhattan, 
Brooklyn, Bronx and Queens, due from 


Jan. 15, 1936, to April 10, 1937, price par, 
yield 5.50%, offered Nov. 18. Lawyers 
Mortgage Co., New York. 


Lawyers Mortgage Co. $775,000 5%% gtd 
mortgage certificates secured on various 
propece es in Greater Manhattan, due Oct. 
10. 1936, to Feb. 25, 1937, price par, yield 
5.50%, offered Dec. 14. Lawyers Mortgage 
Co., New York. 


3 ow s Finance Corp. ,000 
due Dec. 1, 1941, offered Dec. 


coll tr 
gz 54s, 11. 
First National Bank of Winona, Minn. 


INDUSTRIAL BONDS 


Prudence % certificates secured as fol- 
lows: $1, 338.0 000 on 422-434 East 86th St., 
New York, A & O, due Oct. 1 and April 1, 
from Oct. 1, 1934-1937, and $450,000 on “- 
427 East 5ist St., New York Citv, M & N 
due May 1, 1934, both priced at par, of- 
fered Dec. The Prudence Co., Inc., 
New York. 

Subway Terminal on. $500,000 7 Ad 7% § 
notes, due Oct. 1, 1934, price 100, yiel 
7%, offered Sept. 29. James R. Martin & 
Co., Los Angeles. 

St. Niehelas. Hetel Ce.,. Springfield, Ll., 
$500,000 1st real estate 6s, due June 15, 
1934-Dec. 15, 1941, price 100, yield 6%, of- 
fered Nov. 28. Matheny, Dixon & "Co., 
Springfield, Il. 


Super Power of Illinois $2,500,000 1st 6s, due 

ec. 1, 1961, price 91, yield 5.70%, offered 

ae 2. Halsey, Stuart & Co., Inc., New 
ork. 


Texas Bitulithic Co. $250,000 municipal trust 
5%% ownership ctfs, series 2-C, due Dec 
1, 1932-1941, ield 6%, offered Dec. 11. 
First National Securities Co., Dallas 


RAILROAD BONDS 


Cincinnati Union Terminal $e. oe ey 
Ist g 5s, series “B,”’ J & J, due aay. 
2020, PTs? 9734%, yield 56% %, offered Nov. 
10. . P. Morgan & Co.; Kuhn, Loeb & 
Co.; First National Bank. the 'National 
City Co., N. Y. 


INDUSTRIAL STOCKS 


Combined Management Trust 100,000 shares, 
each share with detachable transferable 
warrant to subscribe to one additional 
share at $11, par $10, price $10, offered 
Nov. 27. Combined Management Trust, 
Boston, 


Corporate Trust Shares, accumulative type 
and Series AA distribution type, both re 
resenting participating ownership in 480 
shares of 30 common stocks, offered Oct 

American Depositor, New York. 


International Television Radio Corp. 100,000 
shares common, no par, offered Oct. 14. 
A. A. Durante & Co., Inc., New York. 


North American Trust Shares, maximum 
distribution type series and maximum ac- 
cumulation type, each share representing 
interest in unit of 34 different stocks, o 
fered Oct. 28. Distributers Group, inc., 
New York. 


Trustee Standard Utility Shares, each share 
representing an wan in unit of 5 
shares of stock, M & N, priced at market, 
offered Oct. 24. Dwelly, Pearce & Co., 
New York. 
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plex and, therefore, more costly in terms 
of human effort. 

It is these commercial processes 
which are absorbing not only the actual 
increase of population but also those per- 
sons who are being displaced by more 
efficient machines in the productive in- 
dustries. The industrial structure of our 
population is rapidly changing, and the 
future development of this structure will 
certainly be conditioned in large measure 
by what it is becoming today. A great 
invention in the way of more efficient 
merchandising, or financing, or legal 
procedure, or education, might find us 
with a large surplus of workers in these 
fields who would be quite incapable of 
taking up farming or factory work, even 
if it were available, except after a long 
period of training and in most cases 
only after revising their entire manner 
of life. It is much easier to load an 
industrial system with white-collar over- 
head than it is to redistribute this to 
actual productive processes. 

But perhaps the trends about which I 
am speaking here should be considered 
indications of a new industrial revolu- 
tion rather than as the bases of future 
developments. The only point I would 
insist upon in this connection is that 
when once we have a given structure 
this in turn conditions future develop- 
ments. Since I believe that this is the 
case, I also believe that it behooves us 
to take careful account of all population 
trends if we would be *prepared to con- 
trol our industrial development to the 
advantage of all. 
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Dividends Declared pte nyc and Awaiting Payment 
of The Annalist 4 y 
Regular. Pe- Pay- Hldrs. of Pe- Pay- Hildrs. « Pe 
P = ant =. ~~ Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able Record Rate riod Due 
m Zompany. ate. riod. able. Record. Illinois North Util pf....$1.50 Q Feb. 1 Jan. 15 Troy & Bennington R R...$5 S Feb. 1 Jan. 25 General Pub Util $7 pf........ 5 Q Jan. 1 
Adams-Millis ............. 50c Q Feb. 1 Jan. 19 PM ctscsenedcoad $1.75 Q Feb. 1 Jan. 15 Trustee Stand Oil Shares Ser Guaranty Fire Ins (Prov) Q Jan. 1 
OO =e $1.75 Q Feb. 1 Jan. 19 Idaho Power 7% ae $1.75 Q@ Feb. 1 Jan. 15 A coupon . ws. «22.103 Jan. 15 Hill, Joiner & Co pf fess s Jan. 2 
Aeolian Co, Mo, 2d pf..... oe eee BD aviccens Sf 2 eee ..$1.50 Q Feb. 1 Jan. 15 Tung-Sol Lamp Works 25c Q Fet 1 Jan. 2 Hammond Clock ............. é Q Jan. 15 
. Aloe (A 8) Co pf....... $1.75 Q Apr. 1 ........ | Industrial Tr (Phila)..... 85c Q Jan. 15 Jan. 7 | Uncas-Merch Nat Bank (Nor Imperial Sugar Co $7 pf........ 5c Q Jan. 1 
Ee ees se a ReS $1.75 Q July 1 Int Cigar Mach......... 62ic Q Feb. 1 Jan. 21 wich) ....... $1.50 Q Jan. 1 Dec. 31 US es asa Lee Q Jan. 1 
i Do pf ........ tte seeee $1.75 Q Oct. ere fron & Gl Dollar Sav Bk of Un Inv Tr Shr, F, ‘reg 15.D8c Feb 1 Dec. 31 Logan Square State Bk (Chi) A Jan. 2 
bs Am Allia Ins (N Y)...... 40c Q Jan. 15 Jan. 8 Birm (Pittsburgh) .....$4 Q Jan. 2 Dec. 24 Union Old Lowell Nat Bank Int! Products Corp pf S Jan. 15 
- Am Bk Stks Corp........ Tc Q Jan. 15 Jan. 10 | Jefferson Rity 5% Ist pf. ee @ Bis! Bocca eas: (Lowell) .. $1 Q@ Jan. 15 vé McKay Co 7% pf .....---.--- I at this time 
i. Am Europ Sec pf....... $1.50 Q Feb. 15 Jan. 30 LaF? eee $2.50 S Jan. 5 Dec. 20 United Lt & Rys (Del) M Feb Merchants Ins (Providence). . Q Jan. 15 
a Am Lt & Traction ek -37¥%c Q Feb. 1 Jan. 15 Journal of Com Corp pf.$1.75 Q Feb. 15 Dec. 23 Do 6.36% pf 53¢ M Fet Mortgage Sav & Trans 8% pt... S Dec. 31 
Am Mach & Fdry . 2. .35¢ Q Feb. 1 Jan. 21 Kansas City, St Louis & Chi- Do 6% pr pf. ach 50c M Feb Northern Bond & Mortgage pt $3.8 Dec. 31 
Am Motor In (Chi)....... 45c Q Jan. 1 Dec. 31 cago R R pf......... $1.50 Q Feb. 1 Jan. 20 | Un R Chem pt. 87l4e Q Jan Nashville, C & St L Ry.. $1.50 S Feb. 3 
Am Res Ins (N Y)........ 50c Q Jan. 15 Jan. 9 Kress (S H) & Co........ 25c Q Feb. 1 Jan. 20 Union Stk Yd, Omaha .$1.50 Q Dec National Lock Co 7%, A, pf. ‘ ‘$1 15 Q Jan. 1 
4 Am .or - Ref 1st pf.$1.75 Q Mar. 1 Feb. 5 Do special pf. ....15¢ Q Feb. 1 Jan. 2 U SN Nat Bk (San Diego) $1 Q Jan Producers ——— need Kdis-ce:0 .-2146% Stk Oct. 15 
Do 2d pf.............. $1 .50 Q Mar. 1 Feb. 5 Kroehler Mfg Co.........18¢ .. Dec. 31 ........ Iniv W wee eb Pruden 3ec Ci ie § 
U inding. pf. Q Fe ential Sec Co 5 ara a 17%c S Jan 1 
& am St Bk. (BI’'mington)...$4 Q Dec. 31... Sa eee .$1.75 |. Dec. 31 ........ | Upson Co pf... $1.75 Q Jan 1] Do ae ve eas ($3.50 8 Jan. 1 
5 io Dairy Prod. .50ec — Dec. 31 Dec. 24 Lancaster City Nat Bk (Lan- Utica, a ames & ‘Bingham- Rhode Island Insurance. . Ibe Q Jan. 2 
. DO Pf ...ccecccssccees "$1.75 Q Dec. 31 Dec. 24 caster, Pa $2.50 S Jan. 1 Dec. 31 ton deb $2.50 S Dec. 2¢ Ryerson (J T) & Sons. 30c Q Feb. 1 
4 Arch-Dan-Mid pf ......- $1.75 Q Feb. 1 Jan. 20 | Land Bank of Siate of New Utica Gas & El $6 pf. 50 Q@ Feb. 1 Jan. 20 | Schnebbe Fire Prot Eng..........12%c @ 
Ark Mo Pw 7% pf.......$1.75 Q Feb. 1 Jan. i York .... et Serena ere t an. 1 Dec. 20 | Silverwood’s veo wife GS jan, 2 
« an. 2D f  YXOPK ...-. 00 ee eee seen tees Van Dusen Harr’ton pf Q Jan 1 Dec. 2 Silverwood’s Dairies ........ -.12%c Q Jan. 1 
7 As D a  S aaeeere $1.50 Q Mar. 1 Feb. 11 Rewneek pf, A... ..cc00% $1.50 Q Feb. 1 Jan. 21 Vichek Tool pf...... Q Dec. 31 Dec. 26 PE Vise a beses howe somad-oes 12%c Q Jan. 1 
: Do 2d ) See eee $1.75 Q Mar. 1 Feb. 11 Leffel (J) & Co pf......... $2 Q Jan. 1 Dec. 20 West Penn Hiec 1% pt Q Feb. 15 Jan. 2 Southern Union Gas..... “ 2% Stk Jan. 1 
, Atlantic é ich $6 pf reer $1.50 Q Feb. 1 Jan. 9 Lexington Tr (Mass)...... 75e Q Jan. 15 Dec. 26 Do 6% ; Q Feb. 15 Jan. 21 Do A 50c Q Jan. 1 
Atlan F & Dis 7% pf..... 35c S Jan. 15 Dec. 31 | Loew’s Boston Theatre....15c Q Keb. 1 Jan. 16 | Western Ins Sec pf. Q Jan. 2 Do 7% pf.....--- desnthnnesss0s.iae = 2 
e Atlantic Fin & D ™ +. -35¢ S Jan. 15 Dec. 31 La & Mo River R R pf..$3.50 S Feb. 1 Jan. 20 West Pipe & Steel 7% pf. S Jan. 15 Dec. 31 St Louis-San Francisco Ry ‘pf. -$1 50 Q Feb. 2 
d Atlas Powder pf.. $1.50 Q Feb. 1 Jan. 20 Louisiana P & L $6 ia -$1.50 Q Feb. 1 Jan. 16 West’house Elec & Mfg. 6214 Jan. 30 Jan. 18 Security Stor, B, pf. .-$6 A Dec. 15 
Aug & Savan R B.. eneee S2.00 © July & .cccccec Ludlow Valve Mfg pf......$4 S Jan. 1 Dec. 22 Yosemite Hold pf.......87%ce Q Jan 7 Dec. 15 Suburban T & S Bk (Oak Park). 1.50 Q Oct 1 
v wees eee eeseeeens -: 5S = wero Lyon Metal Pr pf... "$1.50 Q Feb. 1 Jan. 20 The Fair ibe h: Feb. 1 
Aemetine Gi OE. wc ce ccccccs 20c Q Jan. 1 Dec. 24 |. 8 Oa 1%ec Q Dec. 25 Dee. 15 Extra. Twenty Wacker | Drive Bid 2... Oa 30 4 
‘ Baden Bank (St L)........ $2 Q Feb. 1 Jan. 26 | Mass P & L Assoc pf.....50c .. Jan. 15 Jan. 6 ca ; Terre Haute Nat Bk & Tr Ee.-4 $5 8 Dec. 31 
} Bandini Petrol ............ 5c M Feb. 20 Jan. 31 | Massawippi Valley R R....$3 S Feb. 1 Jan. 15 | Aug & SavanR R 28e July 5 Western Pwr, Lt & T Soc Q Feb. 2 
2. Bk of Calif, N A Sy adeass $2.50 Q Jan. 15 Jan. 8 | Maytag Co Ist pf....... $1.50 Q Feb. 1 Jan. 15 te ss Jan. 5 West Englewood Nat ‘Sk or "$3 8 ‘ 
l. Balaban & Katz...... 75c Q Apr. 2 Mar. 19 Do cum pf.. ooseee 050 Q@ Keb. 1 Jan. 15 Baden Bank (St L). $2 Dec. 19 7 sn ae 
Baker (J iy ch ist pf..$1 75 Q Dec. 31 Dec. 16 Marconi Wireless Tei, Ltd, Boston Safe Dep & Trust. .$4 Jan. 15 Deferred. 
a 2d pe we esagcnecee es $1.75 g Dec. 31 Dec. 16 EE ae Is 6d .. Jan. 1 Seneae Tete i2 Pow -50c — 15 Jan as Pe- Pay- 
angor Hydro-Elec ......50c Feb. 1 Jan. 11 Do (hearer) .......... ee. GN OW as nesce 2 ar ad Jan. 2 Dec. 21 Company te. rio \ 
Belding-Cort, Ltd ....... $1.75 Q Feb. 1 Jan. 15 | McGoldrick B&M Cp pf. $3. 50 S Jan. 2 Dec. 31 | Commonwealth Life Ins ‘ Pn ig Shoe Mach - & we 
++" ina Loan..... 373%4¢ Q Jan. 30 Jan. 15 | McGolrick Bd & Mtg pf.$3.50 S Jan. 2 Dec. 31 (Louisville) ... 10¢ Jan. 7 Jan. 5 | py  Padingeiomie a ae 
0 Cee *SRer OO Micccctccce se. 7iZe Q Jan. 30 Jan. 15 | McLeod Bldg, Ltd, Pf ‘$1.75 Q Jan. 1 ........ | Cons Water Pow & Pap...$i Nov. 30 Nov. 30 | ore Sesce of Enmacupais. ‘V40e “Feb. 15 Jan. 30 
pirtman et Co. 12% Q Feb. 1 Jan. 15 | Melville Shoe ............50e Q Feb. 1 Jan. i5 | Citizens Nat Bank (Alex; 9) Mutual Invested’ pleees./2222°°.: ise @ ten § 
3 SF ee peeS $1.75 Q Feb. 1 Jan. 15 Mi MEO sc ass cncn ed 1.50 Q Feb. 1 Jan. 15 i a &: Jan Ne ee ee ener ee aoe - ee 
& NA eS I tea $1 Q Feb. 15 Jan. 30 Do 2d Pa etek: «Stige g Feb. 1 Jan. 15 Conestoga N Bank (Lan- : **Previously reported inoorrectly at the regular 
al Boston Safe D & Tr..... .$4 S Jan. 15 Jar. 5 | Mercantile Acc Tr pf. $3.50 § Dec. 31 Dec. 31 caster, Pa) $1 Jan. 2 Dec. 31 | rate 
Brach (E J) & Sons... '25¢c Q Mar. 1 Feb. 13 Merc Amer Rity pf $1.50 Q Jan. 15 Jan. 15 | MeN) Nat Bank & Tr - . vaeidend, payable Jan. 1, 1932, was deferred to 
roa iv Pow pf...... $1.75 Q Feb. 1 Dec. 30 | Merc Nat Bank (Ind)..... $3 Dec. 31 Dec. 31 | ,_ SN 2) ..--....... sd an. & 7 | above dates. 
Brockton Gas Lt Co.......50c Q Jan. 15 Jan. 6 Metropolitan Indus 6% pf 50% a Lexington Tr (Mass) 12% Jan. 15 26 fName changed from Chatham-Phenix . Allied 
Buliock’s, Inc, pf...... $1.75 Q Feb. 1 Jan. 11 | ae “ieee 5c @ Feb. 1 Jan. 2 Loose-Wiles Biscuit 10c Feb. 1 1s Corp 
Bus Sys, Ltd, pf B..... 371%4¢ Q Dec. 31 Dec. 20 | Michigan Cent R R....... $25 8 Jan. 30 Jan. 21 | Miners Bk of Wilkes-Barre.$1 Jan. 10 19 Dividend of $5 included on Southern illinois 
3, Calgary ‘Pow 6% pf....- $1.50 Q Feb. 1 Jan. 15 | Mine Hill & Schuyl Hav ee en ee ee Jan. 15 4 | Trust Co 
e Calif Basic Ind........... Se Q@ Jan. 2 ..... RR veeeeee $1.25 .. Feb. 1 Jan. 15 Y & Hond Ros Min 12ige Jan. 30 19 “Previously reported incorrectly as having been 
I ; Can Fairbanks Morse..... 25c Q Dec. 15 Nov. 30 | Mtge Corp of N S......§1. 15 Q Feb. 1 Jan. 24 Springfield Ry pf (’26)...75¢ Jan. 2 19 | reduced 
Can W Nat Gas Lt, H & Min Bk of Wilkes-Barre.$3.50 S Jan. 10 Dec. 19 | Tobacco Prod, A. 15¢ Feb. 15 2 ee 
E a wonee a iBank a Q Jan. 15 Jan. 14 | Mississippi Valley Util Inv $6 ‘ ‘ Woolworth “(8 W)" sia saee Feb. 15 Jan. 25 | e 
‘apito a an r | rior loan , . $1.50 Feb. 1 Jan. 15 0, | 
oe eo se - on amo) oe ee “™ cor. ea ' Current Security 
e Cent Illinois Sec.. Q Feb. 1 Jan. 26 | Pa) Practbonaeeeerins Q Jan. 15 J 6 Reduced 
0 Centrifugal Pipe 8 Feb 15 Peo % | Mut Trust (Port Chester, a | Allis Chalwasrs a a Q Feb. 15 J Offerin 
lo f | ee eb 5 n. 23 | 
t ce Q May 16 May 5 | Nat Bk Oiney (Phi). ee ~ Jan. 2 cosy 33 | Bank of KR Trust (Erie, ~ % £s 
SE EE ae SEE Q Aug.15 Aug. 5 Nat Cent Bk (Balt ) eta, $4 s can 2 Dec. 31 Te. 360200055602 $2 S Jan 2 Dec. 31 
Ms iiss Sant nasehebee: @ Nov. 15 Nov. & | Net Gime Bank iNew Ro. Sis ec. 31) Bank Tr’ (Muskegon) 45c S Jan. 2 Dec. 31 | BONDS 
0 Cen & S W Util $7 pr pf. si 75 Q Feb. 15 Jan. 30 chelle) ‘ Q Jan. 2 Dec. 29 | Can Fairbanks Morse,Ltd.25c Dec. 15 Nov. 30 P 
. Do EE 5 Q Feb. 15 Jan. 30 | nash Motors : — Feb. 1 Jan. 29 | Cen Fire Ins (Balt). 25c S Jan. 2 Dec, 21 | Cumberland, Md., City of, $400,000 coup 
Central West Pub Ser Co, Nat Carbon pf 2 Q Feb. 1 Jan. 20 | Citizens Natl Bank (Gas- 44s, due April 1, 1971, price 92, yield 
" a... €, Br 2 peta ete aoa * 3 = : = 3 | Nat Coml : oe eee 50 S Jan. 1 Dee. 31 4.96%, offered Jan. 12. Phelps, Fenn & 
nicaatachuag tie : | zens Sav Ban y. ¥ 
” Ch of Com Bidg (ind) pe si. Site G Jan. 1 Des. 0 | sees tee Loan ¢ jan. 15 Jan...¢ | (Hamilton, Ohio)....$1.50 8 poset 
Cit Tithe & Tr Go. 2.2.06 Q Jan. 2 Dec. 21 Newberry (J J) QM 1 Feb. ig | Cleveland Sav & L — 2 Federal Intermediate Credit Banks $12,500,- 
5 “. Cin Millg Mach pf... 150 9 Jan. 15 Dec. 31 | N°Y @ yond © Jan. 30 Jan. 19 | Cluett, Peabody & Co.....50c Q 000 5% coll tr debs, due May 15, 1932, price 
. pared By 335c .. Feb. 1 Jan. 15 Neisner Bros pf........- $1.75 Q Feb. 1 Jan. 15 Comuesnion acareen peers PL Q 100, yield 5%, offered Jan. 12. Chas. R. 
I a | Exchange Buffet .. > - srmediate 
| pete peste $6 S Jan. 1 Dec. 31 | New Bedford G& E it. the Q Jan. 15 Dec. 20 | Fenton Unit Clean é Dye.sbe Q paws ec ceanalamaammaae: 
e Circle Theat Corp....... $1.75 Q Jan. 1 Dec. 20 | NY Merchandise......... 25¢ Q Feb. 1 Jan. 20 | Goldsmith (P) Sons....... {0c Q . ; 
5 Clev, C, C& StL... 6s... $5 S Jan. 30 Jan. 21 | Do pf .........--++- +: sits @ Feb. 1 Jan. 20 | Home Credit 7% pt... (sie Mamaroneck, N._ Y., Village of, $422,000 
t, LS OREO TRIES ..$1.25 Q Jan. 30 Jan. 21 | New Eng Inv & S pf...... $2 8 Jan. 2 Dec. 19 | Jantzen Knitting Mills... . 5c coup or reg g 6s, due Dec. 1, 1932-1970, 
; Cleve Graph Bronze...... 25c Q Jan. 2 Dec. 24 | North Am Match.......... $1 Q Feb..15 Jan. 30 | Lambertville Nat B (N J).60c 8S yield 5.50%, offered Jan. 7. Geo. B. Gib- 
Collins _Co APO ere $1 Q Jan. 15 Jan. 5 | No Boston Lie Prop....... $1 Q Jan. 15 Jan. | Mer Exchange ....... .$2 S bons & Co., Inc., N. Y. . 
Columbian Nat Life... $4 S Feb. 3 Jan. 21 | Do Vit Creveerreretieeres $1 Q Jan. 15 Jan. 7 | Modine Mfg .......... 25¢ 
Com’wealth Edison .......$2 Q Feb. 1 Jan. 15 Ms oe 75c Q Jan. 15 Jan. 7 New Britain Mach. 10c Q Memphis Natural Gas Co. $750,000 ist s f 
Com'wealth Life Ins | far ae (Phila)..........$6 Q Jan. 15 Jan. 14 | Natl Battery ...... ‘ 50c 6s, due Jan. 1, 1937, price 94%, offered Jan 
(Louisville) ........... 40c Q Jan. 7 Jan. 5 | N W Fire & Mar Ins.....50c S§ Jan. 2 Dec. 31 | N ¥/& Foreign Inv 61% 3. "Harris Trust & Savings Bank, Chicago. 
Concord El Co........... 70c Q Jan. 15 Jan. 6 | Oahu Ry & Land.........15¢ M Jan. 15 Jan. 12 PE .--s seuss w++++9*62KC Q an. 12 prs gio 
st ean een $1.50 Q Jan. 15 Jan. 6 | Onomea Sugar ........... 20c M Jan. 20 Jan. 10 Nicholson File 32.0. 3be Q Jan. 2 Dec. 21 | Mercer County, N, J., $250,000 coup or reg 
Conestoga N Bk (Lancas- | Owens-lllinois Glass ..... |50c Q Feb. 15 Jan. 30 | North AmG & E, A......10c Feb. 1 Jan. 15 g 5's, due July bye 1937, price 102.38, yiel 
cot ~~ Radia wueseuae S Jan. 2 Dec. 31 STI Sc eee 1.50 Q Apr. 1 Mar. 16 a oot SE (Aurora) $2 S Jan. 2 Dec. 31 5%, offered Jan. '3. Geo. B. Gibbons & 
REED scsece 25 3) . 
2. A, part pf Q Feb. 1 Jan. 15 | Pac Nat Dk (Seattic)... $2 @ Dee. $1 Dex, an | Rhine aa Oe Rs Ss 
Cons Cigar pf .. Mar. 1 Feb. 15 Plymouth Rub pf....... $1.75 Q Jan. 15 Jan. 2 (Am shrs) ........ . $1.06 Jan. 22 Jan. 15 Passaic, N ty of, $1,900,000 ¢ 6s, due 
i Sere Q Feb. 1 Jan. 15 | Plainville Tr Co......... $2.50 S Jan. 1 Dec. 19 Sandford Mills ......... 25c Jan. 15 Jan. 5 Dec 30, 193%. 1935 “yield 5.25%, offered Jan. 
Cons W Pwr & P Q Dec. 31 Dec. 21 Pocahontas Fuel ....... $1.50 — Dec. 31 Dec. 21 Schnebbe Fire Prot E, A..50c Q Jan. 15 De 1 12. B. J. Van Ingen & Co., Inc., N. Y 
S Coon (W B) C Q Feb. 1 Jan. 12 3” "=A eee: $3 S Dec. 31 Dec. 21 | Trenton (N J) Tr....... $1.50 Q Jan. 9 Jan. 8 ‘ 4 ‘ 
Corn Exch Bk Q Feb. 1 Jan. 21 | Porcelain En & Mfg.....$1.50 Q Jan. 2 Dec. 23 | Un Cig Strs of Am 6% pf..$1 — Feb. 1 Jan. 15 | Passale County, N. J., $1,000,000 ¢ Sis, 
i] Colonial ares 7% pf...$3.50 S Jan. 15 Dec. 31 NCO ala a ich Kal $1.75 Q Jan. 2 Dec. 21 | Union Oil Assn....... ‘ Feb. 10 Jan. 18 J & J, due Jan. 1, 1933-1978, yield 5%, of- 
Cream of $3.50, A, — | SpE $1.75 Q Jan Dec. 21 | Union Oil of Cal..........% “S5e Feb. 10 Jan. 18 fered Jan. 7 B. J vee. Ingen & ‘Co 
- conv a. Seances 8744c Q Dec. 1 Nov. 5 | Pw& R Trusteed Sars. '12c — Jan. 15 Dec. 31 | Univ Nat Bank (Seattle)..60c Q Jan. 1 Dee. 31 Inc.: C. A. Preim & Co., Y., and C., S 
° Ogee pom. RN: se uatecs ae 8 Feb u Jan 15 | Prentice (G E) Le asees.$1 Q Jan. 10 Jan. | US Mer & Shippers Ins.$2.50 Q Dec. 31 Dec. 31 Dunning & Co., Newark. ; 
tts eeereeseees -02'2 ar. 1k ar Process Cor; Paiesenae k ‘ | 
ss Depos Bk & 7 as .35¢c S Jan. 2 . Procter & lies EE: = q a ok — = Initial. Radisson Hotel Co., Inc., 10-yr cony genl 
a aa ae for a 1s ea . Wee. 6 Jen 21 > thes eer i par). 2 g — : — = sowete Con Mh... ‘ 22. 70¢ Jan, 2 Jan. 2 mtge 1% Ws os baer 100, yield 7 i, of- 
Do ord (reg) ......... .. Feb. 1 Dec. 31 Do 7% pf ie =< Ae ae er Dec. 20 Dec. 10 fin oli , _— —s 
re ‘ | o 7% pf...... sooeeee 50 Q Feb. 1 Jan. 15 Corp Tr Shrs Ac Ser... .. .3c Dec. 31 Minneapolis. 
e Disher Steel Const pf, Aare ee 2S SOM TS | TO Ble cess ccesceed $1.50 Q Feb. 1 Jan. 15 St. Sear +++ 98¢ Dec. 31 
E States Gas Co........ ¢ Q Jan. 15 Dec. 31 Pub Ser Tr Shrs, Ser A Lincoln Fire Ins new. 25¢ Q@ Jan. 30 Jan. ii St. Paul, 2 Pie of $1,000,000 genl 
Eagle Lock Co.......... 6244c Q Jan. 1 Dec. 29 : ] > A 
Ez Pwr po tn a , 2 2 ~ ae a oe. Se ee 14.957c Jan. 15 Dec. 31 Nor Am Gas & El $6 pf.$1 “50 Q web 15 impvt 5s, ue Jan. 1, 1933 962, 
o 2 £4 S™ha se “ap ts°°* : mn. 10 | Do. Coupon -«--14.957e — Dee. 31 ........ Nor Am Tr Shares (1955).9c Jan 31 vield 4.70%, oienta Jan. & Chase Hi arris 
Do | EET 25c .. Feb. 1 Jan. 15 | Raym Conc Pil t 75¢ F 5 5 i 
> y Yee 5e Q Feb. 1 Jan. 20 0 (2008). 5.0500 .. 9 2-5e Jan : Forbes Corp., N. Y.; Wells-Dickey Co. 
Equitl Aine Psh (Am cn)...12c .. Dec. 31 Dec. 26 Reed (C A) Co, A 50 Feb Res E ; 5 
t > ina i *? oe ae oe ae of sdinmdbpehepeat” spe Q = i | a U S Tr new (Bost)........25¢c Jan 7 Minneapolis. 
Fairey Av, Am shs. .17c .. Jan. 13 Jan. 6 | Res Resources Cp pf... =) Q % ‘ 2 
t at xe 2-:: wn sa 2. es Resources Cp pf.. - $1.50 g Jan. 15 Jan. 2 Final. Sussex County, N. J., $75,000 impvt 4s, due 
il Fed Knitting Mills... é2ige Q Fed. 1 Jan. i5 | R Estate-Land Title & Tr Westminster Bk, Ltd (£4 May 1, 1933-1849, yield 4.50%, offered Dec. 
Felin (J J) Co, Inc...... 6 S$ Jan. 15 Jan. 10 as... 50c Q Feb. 1 Jan. 15 ey eee 9 30. M. M. Freeman & Co., inc., N. Y 
Is Rees $1.75 Q Jan. 15 Jan. 10 Ridge Av Pass Ry.... $3 Q Jan. 2 Jan. 15 Do (£1. par) wikadina ~~ 
| Fenton Unit Giean & Dye | Riverside Cement bf. ...-$1.50 Q Feb. 1 Jan. 15 STOCKS 
e OD dpa ienusseudenoes $1.75 Q Jan. 15 Jan. 10 | Rhode Island PS A....... $1 Q Feb. 1 Jan. 15 Stock 
Fidelity-Phila Trust........ $6 Q Feb. 15 ....... | DO BE ncccccsccccccccses ic Q Feb. 1 Jan. 15 Cent W Pub Ser, A......21%4% Feb Je 15 > } shares ¢ 
f First Nat Bank (Stockton)$3 Q Jan. 10 Dec. 31 | Roch Am In of N Y...... 25¢ Q Jan. 15 Jan. 8 | Lloyds Bk, Ltd, ‘A. ae oe oe Byileshs ya. M.) & Co. 100,000 shares addi- 
n Firemen’s Ins (Newark)... Q Jan. 25 Jan. 15 | Rockland Lt & be Co...22c Q Feb. 1 Jan. 15 B eee cove 60 sg P 1 be her Py fag ap Ae ltiege memory. | 
Piet Nat Bx (ieatosd | St Croix Paper Co.......-. os 6 ian & Seo. 6 Gikeeien jaa" 35g for stock of Class ‘‘A,’’ one share for each 
g a a oe ere ee oe re Savannah Sugar ...... $1.50 G Feb. 1 Jen. 15 warrant and from $15 to $35 in cash in 
i , First Nat Bk (Louisville) ae - gyi ecaalinibenieae $1. Q Feb. 1 Jan. 15 Resumed addition, depending on when exchanged, 
Ss rile: a aiaeace tia! $2.50 Q Jan. 1 Dec. 24 | St Paes Fi Mls, Ltd, pf..$1. = Q Feb. 1 Jan. 20 Colon! Fin (R ID pf. 17 - : price $25 per share, offered Dec. 31. H. M. 
" First Nat Bk (Mt Vernon).$1 Q Jan. 1 Dec. 30 | Schnebbe Fire Prot Eng $3 lads ue ee oe oe syllesby & Co., Chicago. 
First Nat Bk(Portland, Me)$4 S Jan. 1 Dec. 31 | _ Pf -.---c.eccceeeencens fe @ 0. 6 Be. 8 | Gul GE)...” ah 6 Be ees manent 
. First Sav & Tr (Tampa)s2.50 S Jan. 2 Dec. 31 Sealtle Gas Co pf....... $1.75 Q Jan. 15 Jan. 1 ” Eeoccsesuee © EE OE es. 2 c R 
rst rust & Sav ec Tr Ins  Messecd $3.75 8S Jan. 1 Dec. i i i 
r (Pasadena) ......... B51.25 Q Jan. 1 Dec. 31 | Seton Leather ............ ae Q Feb. 2 0. EEK Thi 7 see oe coe 
Fitchburg G & E L...... 68c Q Jan. 15 Jan. 6 | tSecurities Allied ........ 25c — Jan. 12 Jan. 4 | Ger Nat Bk pt ctfs... “ Jan. 11 Dee. 31 White, Weld & Co. and Brown Broth- 
0 Ft Collins: Cons Roy...... lc Q Jan. 1 Dec. 15 | Security Savings & Coml Pac Am Fire Inc..... Feb. 1 Jan. 20 | ers, Harriman & Co., as fiscal agents of 
Freeman Dairy pf ..... ae Ge week E cccccss Bank (Wash) ......... $4 Q Dec. 31 Dec. 24 Signature Hosiery $3.50 vf. $3 Jan. 19 Jan. 12 a oe . :. oe Sone Se 
re eS oraig (Atlanta).124c .. Feb. 1 Jan. 15 oe yy = _ ar 62%4c Q Jan. Dec. 29 escnniint the city of Rio de Janeiro 6% per cent 
Tie ORGO BE ...scccea.. 87igc Q Feb. 1 Jan. 15 ilver tores pf....316% .. Feb. 15 Feb. 1b nace. ‘nal sec inki 5 
I Fort Worth ‘wat Bk (Fort - Silverw’d Dairies 7% pf. 78 Q Jan. 2 Dec. 2 Lawrence Gas & El 90c J 13 Jan. 6 | — ce ee got wy — 
a EO atte aiacs teenie 6c Q Dec. 31 Dec. 31 | South Illinois Nat Bank (st Boas occu 90c Q Jan. 13 Jan. 6 | due Feb. 1, 1953, have notified bond- 
General Cigar ............. 1 Q Feb. 1 Jan. 16 reer +$10 Dec. 24 Dec. 22 —. Seats Tr ak M ewan 8 — A a holders of the receipt from the city of 
. OF aie aa eee Q Mar. 1 Feb. 20 Simsbury Bank & Tr (Sims- . a Se ae oe Se P ‘ 
Germntn Foes Fe Q Jan. 5 Dec. 15 | _. bury) ina oi gee Q Jan. 30 Jan. 6 Omitted. Rio de Janeiro of funds totaling $296,- 
e yoodman Mfg Co Q Dec. 31 Dec. 31 Simpsons, td, p $1.624 Q Feb. 1 Jan. 2 2 586.$ - 
 . FF > ea Q Jan. 15 Jan. 8 Squibb (E R) & Sons OBC Q Feb. 1 Jan. 15 Rate riod Due : 2 ——— to the = => 
G Guilford ed iG sleaies 35e @ Dee. 31 ....... i he. See ee $1.50 Q Feb. 1 Jan. 15 Abercrombie & Fitch pf $1.75 Q Jan. 1 terest ue ug. 1, 1931. As the total 
Se Seeeerrs $1.75 Q Dec. 31 ....... Springfield Ry pf ('26)....$2 S$ Jan. 2 Dec. 19 | Am Founders ist pf, A 87ize Q Feb. 2 | Semi-annual interest requirement is $958,- 
t Do 6% pf, A...--.. : e Springfield Gas Light..... Tbe a 3 : malt Sp 
6% p -.-$1.50 Q Dec. 31 ....... pring Light.....75¢ Q Jan. 15 Jan. 6 Do ist pf, B...... bakes 87igc Q Feb. 2 490, and th < , 
e Hall W F ‘Printing....... 30¢ Q Feb. 2 Jan. 23 | Standard Coosa Thatcher 7° Do ist pf, D...... eRe & Fev. 2 | 490, and there is no present prospect of 
Herriman Nat Bank & Trust ip hem | standazd Tel (bei te $1 15 9 Jan 15 Jan. 15 Am Commu Pw Ast pf. $1.50 Q Jan. 1 further remittances, the bankers have 
. ez  . RG WOE 2... cccceses . eZ e n. rizona son 50 pf os a 1% | 2@ i > : 
P Harriman Sec Corp... : S Jan. 8&8 Jan. 7 Stony Brook R -$3 8 Jan. 5 Dec. bY Brady, Cryan & Colleran p pf ne ogi & can i been advised by counsel that. the funds 
e nw eae: G bee: si Dee. zt | Sub E See Co P ae “$150 @ gan. 15 Dee. wo | Citz ir (Binghamton, N ¥)"../.:'8 8 Feb. 1 | already received may be distributed as a 
eller =) ) ec. % ec. 21 Sub E Sec Co Ist pf... .$1. eb. 1 Jan. 1! Commonwealth Util, A 4 37% a f | artiz g > 
a eller (WE) & Co..... G ee. 5 bee. 51 | Sub B tee Co ist pf....51.90 @ Feb. 3 Jan. 15 ommonwealth Util, . 3 -STihe Q Dec 30 | partial payment on the coupon due on 
Heyden Chem Corp pf...$1.75 Q Jan. 1 Dec. 2y | The Fair pf............ $1.75 Q Feb. 1 Jan. 29 | Com Pwr & Lt $6 ist pf. ; 50 =cr, “59 | that date. Accordingly a pro rata distri- 
P | P $1 Q Feb. 2 
n Hollinger Cons Gold Mine..5¢ .. Jan. 28 Jan. 14 | Tide Water Oil pf...... $1.25 Q Feb. 15 Jan. 16 | Corp Sec of Chi pf 75c Q Feb. 2 | bution of the interest moneys will be 
Holyoke Water Power...... ‘$3 Q Jan. 2 Dec. 1% | Tobacco Prod, A....... -20c Q Feb. 15 Jan. 25 Cresson Cons Gold Mng & Mill --lc Q Jan. 10 pi ‘ 
1- Holyoke Nat Bk (Mass)...$2 Q Dec. 31 Dec. 31 } Do A etfs of es PE 20e Q Feb. 15 Jan. 4 Dairy Corp Can, Ltd, 6% . made at the rate of $10.06 for each $32.50 
Jan. 25 y Pp td, 6% pf....$1.50 Q Jan. 1 | 
e Homestake Mining ....... .65¢ M Jan. 26 Jan. 2u | Traders Fin Sei (Toronto) Dominguez Oil Fields .. ..24e M Dec. 1 | coupon upon presentation, an appropri 
Honolulu Rapid Trang....35c Q Dec. 31 Dec. 23 | a ee rer rece e $1.75 Q Jan. 2 Dee. 15 Dempster Mill Mfg Co . ",.50e Q Jan. 15 : . a oeeewes 
Hook Drugs (Ind)....... poe eee oe ee reer $2 Q Jan. 2 Dec. 15 | Dunlop’s (J) Sons ist pf $1.50 © Jan. 1 | ate notation of such partial payment 
~ Industria] Tr (Providence).$4 Q Feb. 1 Jan. w | Traylor Eng & ‘Mfg pf....$2 Q Jan. 2 Dec. 24 Fyr-Fyter, A ..... 25c Q Jan. 15 | being made thereon. 
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FOREIGN SECURITIES INDUSTRIAL AND MISCELLANEOUS 
GOv’T, MUNIC, AND MISC. BONDS 
y. 


—BONDS— (Continued) 
Ke Bid. Offer. Key. 








































ONE HUNDRED DOLLAR BONDS 
















INVESTMENT TRUST—SsTOCKs 
—(Continued) —(Continued) 
‘ Key. Bid. Offer. Key. Bid. Offer, 
Bid. Offer. 
1 ‘ . , N Eng. Tel. 444s, '61.._. -» 92 95 3 Do cum. & AA... 2.07 2.12 
Berentine (rese.) 4s, 154... . & American 3g PC Fars. 6s, 37. 102% Pacific fe) bs, “fose, > -- 9 100 * Cumulative Trust ‘Shaye; 3.40 3°50 
Belg. Restor’n 5s, 1934. (°° ++» 21% 23% Do 6s, 1939 ee ES eee 5° :1024~=C«*: Sinclair 61 ee ti 65 70 Depositeg Bancshares. " Oy 3% 
Premium 5s, 1995... ||" 234 264 Am. ore san iat 7s, 1942. . au (® Do 7s, 1937..~~**’ Lene 70 SPosited Bank Shs. ty “4 sy 
Bolivia 6s, een Riremwiees aa 3 if 8 geez Mourttte Hudson Rive; Southwest Beli’ 5s. 1954... 2)" gs Diversified Trustee. A a 
razi et Tc oicccae. ~ P | Oo Stina tad - ‘ 
Be Ole, 2008.2 eres 9 22 Bridge 7s, a ees 87% FOREIGN BoNDs 3 Doc 2.65 275 
<< & eee « § 13 Bowman Biltmore jst 7s, '34. 40 45 8 Doc 2.70 2.86 
Do 5s, 1913. °' °° '*’ 12 6 Buffalo & Susq. R. i. 4s,'6371 7 Gustrian Gov. 75, 1943 .. 75 Do BD “%~ 
Do Se, 1995..°°°°"""***: 10 4 Chi. Stock Yards  16j....7% % Czechoslovakia §. Ss, '52...) | 6D Equity Corp 29’ 
_ 4s, 19190, oe ae Consol. woe, “4s. Re ig 30% Fi F ench Sones 8, 1954... “+95 Do en aene 48 
amd de te.) "19° ©nsol. Mach. 0ol 7s, Baws L renc ee Wc... d i at Ay we " 
Brit. Fund 4s, ay as re a 688 Consol. Tobacco 4s, "$1.12." s Do Te, 1941.7." <= ae Five younodian mare eM 
Brit. Nat. : = We 1919. oy 57 61 Continental] Sugar 7s, 1938.... 4 7 German Republic 7s, 49... -- 35 Fixed Trust Shares, A 6%, 
Brit. Viet. 4s, Sept. 1919... °: 3539 29 Continenta Paper Prod. 6s,'47 35 | | Gt. prit. & Ire. Sigs, BB... 85 eo... ; ee 
- ires Ss ° 101K °' 23; ng ta) Riv Brid 6s, 1958. 23 éa Ing o; elgium 6s ’ tte eee ; ts 27, 
ee Aires Se, "1916, a on 38 | 29 Cree Milner 54s. 1987 a King of Italy 7s, 19517. °° 81 "Do peenial Prust — sy 
15 £100 pieces’ elena 35 43 29 Eastern Manufacturin 7s, '38 62 - . a . ™ Granger Trading G 4 ; 
Canadian %5 400, Pieces. og | -Bauit. ore piecturing 58,5259 6S | NEW YORK Trust , OMPANIES— Gude Wisma fading : a 
| SSP ppptedy, 85 87 Fisk Tire Fab. CMs, 35... 13 27 NCcorporated Rvestors _"""" 17%, 18 
Chit aes feet an ee 10 20 29 Flour Mills of Amer. 644s, "46. i” 53 COS STOCKS [ndependence Trust Shares. | '2 96 2.28 
Costa Rica PPCM ivccccas 35 40 Great Britain & Canada Iny. | Bank of Com. ay OEE 195 Int. 6 Pe 64%. 0 15 
Denmark De emsdsc cee 170 190 | Corp. deb. 4s, °50..... 38 42 Bank of N. Y. & Trust . .300 Do 6% acsace.. 9 14 
a OM Seprenegtnitess 170 = 190 i Hearst Ma azines, Inc..." * O.W. B.w. } ank of Sesh trees 23 ‘cok ee eed : Nye 
French Govt. 4s,'17 (fcs. 1.000) 3 37% | Hoboken orry Ss, 1946...” 70 76 Bankers ec tteeeeee. 62M Invest. Fund of N. J 4% 5% 
Do 5s (Vict.) (Per fes. 1,000) a 40 | a9 Ice Service 644s, 1932... °* Pian tae 70 8 Bronx County .°°° Oe ee secccg Joint Iny. Conv. pf., $50 par. 35 45 
French Loan 5s, eee 38-39% | og Ilinois-Kentucky Bridge 6%s. 14 ne Grooklyn ae -- 183 Epil :; oo ZF 0 
French Loan oe 39 40% | Int. Salt ne Pie 65 75 | Centra Hanover Rees | | Leaders of Industry, ‘4 3% 
Greek Gove igh, (£2, 1,000. Bi | Jamon River ‘Brags dig i6g 5 | Spemical Banka ‘soatarens Beg me Pk 

Guatenaiyt jgi9hd, (20 a | yournal New Bro 1007. - © Gontinental Bk & Py jay 15% Low-Priced Shares x xy 

Italian War Loan 53. 1920. 7'! 4 42% | és. 1 Eda _ 58% 66 Gorn Exchange tS Mbt ne. S Major Pucpiesnares 1 az 

Norway Te 1100.0... 0° ain* | 2 Littic ca’ a ees — Empire ‘Prust Sy Aenea ab 26%, ohawk ‘Invest. 298 308 

“Beal, re ipage, kTOMer). ‘tbo 300 | Mallory ts Rare Ss, loos: 99 100% - \ iereoteaepsaensass 225° 250 Mutual Invest... 4°" 4 65 

en eee erc ants efrig. 8, s+++ 92% j res 

Paris Orleans R. R. 6s, 1956...” 55% Y ie | 29 Metropolitan Tce Ys, O68... 55065 Hibernia” Trust sieetardeee ae 7" National indus. Shares A ss 2.58 a3 

Poland 5% cy. in (100 zloty)... 7 20 5, Middle States Oil 7% notes. a 2 15 Irving Trust ‘pebeeeereers Nationa} Trust Shares ex div. 4 

Prague 4s, 1919 ggg? kr.) 7 4 =| %® Mt. Hope Bridge ee wate Tae Tings County’: "".°°---- -2,350 "2, 450 atponswide Sec. Tr. etfs, Uy 3 

Rumanian 4s, 1924... T-)---. N. Orleans Gt. N. R. R. 55,55 27% 29% wyers Title & Guar... 2° 87 92 ; ank Trust Shares.’ " 3 ye 

Russian 4% rentes, 1894 (M 1 1% N.Y. & Hoboken F. 5s, 1946... 6214 6944, Manufacturers chee 323%, 3 No. American Trust Shares. .'2 2.4 

Do 4" (ha “rai “ibié< gig" % 4 N. ¥.shipit NoreoN 4a. % 70 New antile ene 7 “f 3 NO 1955 and 1956. ey 324 2.29 
. , -e > Uullding 5s, Pees +. ew Yor ingyen Oo. Amer. Tr ares, old... 2 ‘ 
gecv gor Te, 1907. ° 8 a8. 26° 31 Piedmont N. Fe  wineteraaE Trg, Guaranty & Tragi!! °° 55 5g 8 Do new.) epgaig ‘2122338 
© Paulo (Brazil) 35. 1936... 75 125 ® Rublic Util. Consol”. 9 *** 0.W. B.w, rust Co. of N. “a Trust. eae age Northern Securitiés 40 50 
Der uay, 5s, MOD vcsvcncesses, be = Realty Associates és, ;_ Sey 59 Unite niters Trust ||" "" mie 2”, pa. Premier Tres 3% 4% 
Caitlin SS TORT = 29 Saltex Looms 6s, 1954... . 77°" 40 Ini ates ..... 4 y rimary rust ares 7 
Securities Co, of N. Y. 4s. ||| 40 50 Public Svc, Tr. Shares - 3% 4 
CANADIAN SECURITIES 8 Security Bankers Fin. 7s, *48: go, ™ PHILADELPHIA BANK STOCKS Sec esentative Tr. Shares. |’ "7.31 g.31 
Payable Principal and interest, in United 61 Broadway ist 5s, 1950.... 49 55 Central Penn National... _ 32% 34y my Intl sae" fo pt e. “a 
i : Southern Ind. Ry. 4s, '51...;" 39 i 4 . Intl. 2 te ea ne 
States gold coin: Steath extile Prod. Ist 6g6,°43 20 gity a rank “onrut > «(38 ep erpep sr 8 HR 
. , ommerec a at. r 2 She roe 5 
“DoT “1940 Toone, so f Struth.-Wells-T. 6x5 1948. --- 47% 52% forn Ex. Nat. Bk @ Co.) 46 4g seicctes Mate pat,, Shares ‘$2 eH 
Brit. Columbia Bis, i939) °°" * 8 95 | Uy gnerm = 1%s, ae 80 First Wann, Brust = 30 awmut Bank Invesi. Wa 3 
. " eh . §. wa Saeed *: irs ationa cen Re Eee : g 

Manitoba Gs, je46 eT aeRO CaO ss $s Witherbee-Sher. ng ee, ale 14 19 Girard Trust, new... nena cea ae 96 s encer Tn arust Shares Re ise 

Montreal 5s, emtrTe ” 80 90 0odward Iron Se 484 52% Integrit TM ones, 1777" 1 174 andard All-Am. Iny A : 416 4% 

a ja dis, “igég!/)°° °° 80 8&5 Philadelphia Nai. Bank... °*: 59 61g tandard Amer. T; hares. °'3.39° 34h 

Ontario gt SS ees: 80 REAL ESTATE—BONDg Providevenia Co. for ins: ".- 38 ai tandard Gousteral Trust’: ::°30, 5 
1 S___Yepepigeeneiibeoes 80 90 29 Albany Met. Hotel 64s... 35 es Real Est. Land Titie & Trust’ 16 18 Stanoard A rust Shares. ||’ 3” as 
Saskatchewan 54s, 1946.27 80 85 3 Allerton-55th St. Corp. "ist Second National |. Trust. 25 S te Stree Teens shies tee nS, 

CANADIAN BANK sTocKs 3 Ambassador ifsisj deb 65,43, “Ge 98, Tradesmen’s Nat! iiic’“@ 7;° 20 142 Super-Corp. of Ava, PAS “33 
$f es 225 | 38 Bullen aye dot 5. esse Bw. BOSTON BANK STOCKS DE iiittteee. setenncnt 5% 
Bank of N. SID Sen sisceccs 274 3 Bway. Barclay Ga, 1943.. °° °** 46 50 29 Atlantic National eG 15 17 , nae no ae 5% 
SO sepnedennesesane ia | 3 & Sler Bidg. 1st’ és. 1948.... 40 49 Beat S. Dept tris: 2300 rust Fund Shares. Sion’: (8% 4g 
Ganaue _- ae eke ae 130% | 3 i W. 42d a Ist 6148, 1945. |" 5g 33 29 Fchange Trust SR: 0 80 Trust Share ity Bk. Stocks. . zB +4 

an. Bank o ES ceeeesese os 29 mMbass 8. ae 2 irs 2 Saige — 5 : bas : 38 

no = pepieaebane 194 | 3 Fifth , & Both St S, '45 50 * 29 erchants National pits ase Trustee Am. Bank Shares 3 inn 
Imperia] RU Ohissenncccat es f 193 | 3 500 Fifth Ave. 8, 1949. 26 National Rockland eases 47 Trustee Food Shares, A......, a 65% 
Reovincial Bank §..:°"""*:**- 110 120 «| 3 § Broadway lst 63, Cree 64 = 4&7 29 ational phawmut Bank 25 Trustee Std. Oil Shares, 4 a 2 ny 

gs LE aera i 3 ioe yd Ks, toate ” 3 Pr Second : sional, new... sag 85 —  Beemotins Bo ee of 

DOMESTIC SECURITIES 3 Gurney Fo nd er. S.... 52 State Street WE Sesscee Se 22 Trustee Std. Inv. Shares, CG’! ' IS 2.35 
MUNICIPAL BONDS 8 Hearst Brisbane Ser 6s 0.W. B.W © 2 | SSaphpbbbenses 5 17 = ueD....... tility Sino 0c °° ae 2.30 
: , $ Hotel St. George Ivr Shs, "43 34 °9 Webster Atias National. |’ ’"’ "498 140 #2 Trustee Sta. Utility Shares. - 4% 
5 puval Co, Fis... O.W. 3 Lincoln Bidg. Bie Fhe 36F_ 39F wentieth Century Shares 24% 3 
8 Jacksonville, _.,, SPR eee -O.W. 3 Majestic Apts. 68,'1942.'*****’ ifAF a NEW YORK BANKS—sTocKs Univesnt Trust spares 32 10 
~ EEE nanan - : ad / 
PUBLIC UTILITIES—Bon 29 Manhattan Towers: 9 8. ia 29 15 Bank of Yorktown Peleeee Sain ca 30 40 Uns Brit. Inter. A 4” * 
. § ; 38. 4 3 at’ Ower &. 1s Ss,’ - pee Eaten - 5, ee te oe .* 
= ~~ Ist be tyes - 93, - 3 N. Y. Evg. Journal Ser. 6s. 75 = & Ee eaaasnnere 34% © 36% United Fixed Shares. Sine cc’ 5g 3% 
6s, 2024 ‘ 74 84 3 One Park Ave. Ser. 6s, 1949" <p Chatham Pp Ms icstcccc 1 215% Un NY Bee prUst Shares: Gs. 
Assoc. Te] Util. 6s, 1941. °°""* 5155 29 Park Crescent Apts. 68, 40... 25 -- Mi pprpsieattessesens. 200 United ¢; on Shee *** a 
29 Atl & St. An. Bay R.R. 65,38 33 *9 Pittsburgh Hotel a Ss < e ! apes 150 Unites Ou te Shane shares. . | °°: 

: iver 5s, 1954." ° 6 7% 3 Squibb Bldg %. Sapere -8F 10F at ip to EEE 140 148 3 United Trust Sp a logs 07 
Cont ctiver Ss, 1954... % as § Terminal Bldg “63, age. 24 Fifth Avenue’. *'***’ 1,4@0 1,600 xe” Le Ene: “teen, Tre 
Cont. G. & E. ist sys. 1946... 38 ~ 3 10 East 40th St. ‘tut 6s, 1940... 37 49 First National’ 1775 11875 . eo Pae., 4 37a 19% 

olan eye nF & B. Sigs, 1946. 3 Ye gtadison 7s, gag 190. . 36 40 | Flatbush Nation i. a 8 Dep CC tree 3a 38 
cumbus E. Power 62 1ot7,. 95 99 3 U.S. Bond & Mia 64s, 1940 56 URS eensedbepeepeseite 600 8 U.8. Shares iqsi'g 650 O48 
*9 Community Water Sox $8,'46 36 39 , Westinghouse Bids 1° 6s, °39 60 gs anbor State Bank’! 0100" i an - 6. s, rete etens eel -W. 
Gons. Gas 5s, 1936... %® 4 10 Cl. 7 OW sissevscncsstrc er ee O.W. B.w. Harriman Nationa] |""** -» 1,370 1,479 
Cons. Trac. 58, 1933.7) / 77°" 52 55 MID ascess..,0°7"" Re CHICAGO BANK STOCKS 
Dallas Gas ated, 95 a. FEDERAL LAND BANK—BONDs Lafayette eles Cont " Ei 
an ha] BE eae’ 19% 90 | Rate. Maturity. Big. Ask. Mocity Nationa Cont. Til. Bani & Trust 
29 alveston . ¥. . . +. Dec. 1933-32 97 anha an .. - + Fi 235 
& Elec. of Ber ¥ +» 1942-39 Merchants Nati H & 335 
May, 1943.33 ae National B ; 



















Public National’ !:220<07":""-- 5, 






































1954 83 Penn Exchange bance 14 = 
an., 1957-37 76 7% Sterne 14 
den. Bi. 5s) "i934 ' Nay, iseae 78 ® Textile ..7" 341, 
75 85 May, 1968-33 73 78 Warts eignt tt: 4 
Namicipal Gas’ (Texas) aigg: $2 9 “es wim g 8 Yorkville 35 45 
Ss exa is,’35. pa Paar) , ¥ a 
Newark Con, Gas Be, 1048... a as oo + x oe ii Ae cercetien teres. COW B.w. 
°o. Jerse Y. 4s, 1948... °° an r 
Noi, Texas wiec, Sy 198: <<. 10 is ONE HUNDRED DOLLAR ee INVESTMENT TRUST—STOcCKs 
Okla. Gas & Elec. 55105, + $% 88 Ait te cine my Big Asked. ABC. Tr. Shares D... ™% 3 
* Parshoma Naturai Gas ss,"iig 4 | Cig *7, He 5 iggj"---. 82 % | a2 Bankstocis \0.1-"*-7--- 4 
terson Ry. 5s, — 35 ; Hud — " Ss “Br gy Am. Composite 2 eee 3% 3 
St. Paul Gas Lt.’ 55 SRF 90 wo um yon T. pe his 5s, 62 6 Am. Founders 69, __ ey § WwW 
Jo geo G. & E. bs 47 S | wed t. fet Se nog 5 Do 7% “2s orseneg 13 
: Be oe et... +... 98 ‘ NY” NH & 4 - 1946: 80 »  Seeereteibedes - 10 20 
“gh, “eeabesseseaee me North Pac: ref 5s _* 60 Am. & Gen. Sec. a) RB: 30 <d 
So. Jersey G. B. 58, 1953." 94 96 Phil. & Readic 5s’ 1973,°°"** 60 tryed eapeaesee 4 ns 
exas Pwr. & Lt. 6s, Dans co) Readin rire +) ied ide 80 Assoc. Nat. Shares, ..:°°’"***: 4 5 
United Elec of N. J. 4s 1949. 39 92 St. L » © je és. “2 25 Assoc. Std. Oil Stocks, ‘4 3% 
United Pub Sve. deb S%8,'33 19 99 So. Pac 8. F. Ter. 4s, °§"° 80 Atlantic Sees. af eee 16 1 
Utah r Lt. . 82 Virginian Rwy 5s, 1962... °°’ 15 85 piMduistries 20°85 a OL 
Wis.-Min & P. ist 5s 4.8% | INDI STRIAL AND PUBLIC UTILITIES 3 Basic Industries "*** Se6- tans ch Ww. 
Wiscon. Pub Sve. Ist 55 42 85 92 . 8 British Type Invest. "" rene a 191 
ist & ref. , 1958... 95 Am. Pwr. El. 6s, 2016... . 75 Century  epedreembhgas 2 
Do ist ref. 6s, 1952... ***’ 90 co Am. pngiting 5s, 1947 ss Chartered Investors :!!°''°"*: 1 a 
m. ° 00-3 1B | DO BE... NNOMOrS o.. 0.2, 
h . Is | 104 Conateral’ Trust’ ‘Si.’ * 4°71 *: 434 
INDUSTRIAL OM ISCELI ANEOUS | “ 60 Ontinenta} Shares, A 6% pf.O w B.w. 
te | 103 Ontinenta] Securities. ?** 1% 3 
Adams Ex ress 4s, 1947... 61 + | 95 orporate Trust Sh. (old). ....2.94 2.28 
American Meter Gs, 1946. ||| 94 . | 95 3 Do (old) MPS eS Genden ce ct 2.21 2°96 
American Tobacco 4s, 1951. _° 8844 92 95 8 (mew) |) 77°°°° 2.0% 213 





eople’s Tr. & Sa 
traus Nationa}. _ 


‘ -. .320 
Vings Bank..155 
i -».140 


NEWARK BANK S—STOCKs 


Federal ($25) 
Fi 


delity Union ($25). : 


‘ss ae 
Merchants and Newark ($25). 50 


Nationa] Newark an Essex, 
ew Jersey Nationa] ($25)... 14 
United t ($25). . 


St eeet Saratoga : 
t. uis Bri ge Ist pf 80 
Do 24 pf... °° * 


Mop ere 
Tunnel R. R. of St. Louis 


. 20 
West Side ($25)... ee 
RAILROA DS—STOCK Ss 
5 Alabama Great So. ooee 30 
S PE acc ; --. 35 40 
5 Chi., urlington & Guincy ‘++ 9 100 
5 Chi.; Ind. & Louisvi le, hoe, ee 40 
we FS eden, ; mS 50 
5 Cin., N. 0. & T. P. ; 220 
5 Cleveland & Pittsburgh 7%. 56 63 
5 Do 4% da dadie Vis -. 30 35 
5 Ii. Centra] leased lines 2s 32 
5 Lackawanna R. R. of N! j 52 58 
5 Mississi Pi Centra] 15 25 
5 Minn., St - & 8 14 
5 Mobile & Birmingham pf -. 20 30 
5 Morris & Essex - yy 55 62 
; " ¥. ~y £ Western 75 85 
ew Yor rlem, 118 125 

5 Pitts. ry Chi -110 495 
5 Do _. Feeds -129 138 

5 85 

5 

5 

5 

5 

5 


.. 80 
nited N. J. R. R. & Canai. 170 
Virginian _, pers 


2Beuey 


“4 
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SUGAR—STOCKS 


Fajardo Sugar Co. 
Haytian Corp. . 
National Sugar Ref: 
New Niquero Sugar Co 
Savannah Sugar Ref 
Do pf. 
Sugar Estates of 
Un, Porto an 
Do pt. .. 


WS wise 


Oriente’ pf. 
ipreed Co 


PUBLIC UTILITIES_STOCKS 


Alabama Power pf. (7) 
Amer. Elec. Pr. 6% pf 
Arizona Power pf. (7) 
Asso. Gas & ul. 


Binghamton L..H. & 
Birmingham El. pf. 
Broad River Power pf. . 
Carolina Pwr. & Lt. (7)... 
Cent. Ark. Pub. Serv 
Central Maine Pwr. 6% pf. 
Central Maine Pwr. 7% pf 
Central Pub. Serv. 7% pl 
Cleveland El. Illum. 6% 

Col. Ry., P.&L. ist pf., 

Do B, 64% pf.. 7 
Consumers Pwr. 6% pf 

Do 6.60% pf.... 
Cons. Traction (4) 
Dallas P. & L. 7% pf 
Dayton P. & L. 6% pf.. 
Derby Gas & El. pf. (7) 
Detroit & anaes Sonnel 
Erie Ry. R 

Do 7% pf. 

Essex & Hudson Gas (8). 
Foreign L. & P. units (6). 
Florida Telephone pf..... 
Gas & Elec. Bergen (5) 
Gen. Gas & El. part. etfs. 
Hudson Co. Gas (8) pata 
Idaho Power pf. (7) 

Ill. P. & L. $6 no per pf 
Iniand P. & L. 7% 
Jamaica “> 8S. pf. $3 75) 
Jer. Cent. P. & L. 7% - 
Kansas City Pub. Ser... 

Do pf. 

Kansas Gas & Elec. 7% pf. 
Kentucky Elec. (5). 

Do pf. (6).. 

Kings Co. Light 7% pt. 
Long Island Light pf., : 
Los Angeles G. & E. 6% pf 
Met. Edison - (6). 

Do 7% pf : 
Missouri Pub. Serv pf 
Mountain States Power. 

Do 7% 

Nassau & Suffolk 7% Pw 
Nat. Pub. Serv. pf., (7) 
Nebraska Power 70 of 
ale Con. Gas (5) 

J. Pwr. & Lt. 6% pf 
New Orleans P. S. 7% pf 
Ohio Pub. Serv. pf. (7) 
Okla. Gas & Elec. 7% pf... 
—- Nat’l. Gas 6%% pf 

I0 are . 
Pac. N. W. P. S. 

De me. ()..... 

Do prior pf. 
Pac . & Lt. pf. 


Piedmont & No. Rwy (5) 
Pub. Serv. of Col. 7% pf. 
Puget Sd. P. & L. pr. pf. 
Sioux City G. & E. pf. (7). 
Somerset U. Mid. L. (4). 


ist pf. (7 ) 


So. Cal. Edison pf. A (1.75) 

So. Jersev G., E. & T. (8). 

So. Col. Power, A (2) ‘ 
Do pf. (7). 


Tenn. Elec. Pwr. ™% ‘pt 
Texas Pwr. & Lt. 7% pf 
Toledo Edison 7% pf oe 
Twin State G. & ‘E. 1% pr. In 
U. G. & E. (N. J.) 5% pf 


United Pub are. ae 
United G. & E., Conn., 7% pf. 
Utah P. & L. pf. (7) : 
Utilities Pr. & Lt. 7% pf 
Utility Pwr. & Lt. 7% pf 
Virginian Ry. (6). 
Wash. Ry. & Lt. (7) 

Be of. G)...... 


orig. pf (3%) 30 


INSURANCE—STOCKS 


Aetna C.&5S 
Aetna Fire . 


Aetna Life 
Agriculture ..... 
Am. Alliance . 
Am. Constitution 
Am. Equitable, new 
Am. Home ed 

Am. Ins. of Newark 


Amer. Invest. Securities com 
Am. Reinsurance 
Am, Reserve, new 
Am. Surety : 
Automobile |. 
Baltimore American 
Bankers and Shippers 
Boston Insurance . 
Bronx Fire 
Bronx Fire 
Carolina 
Chicago Fire & Marine 
City of New York. 
Colonial State Fire 
Columbian National 
Continental Casualty 
Conn. General Life 
Constitution 
Consolidated Indemnity 
Cosmopolitan Fire .. 
agle 
Excess Ins. Co 
Federal, new 
Fid. & Dep..... 
Firemen’s (Newark) 
Franklin Fire a 
General Alliance 
Germanic .... 
Glens Falls ........ 
Globe & Rutgers. 
Globe & Republic... 
Great Am. Indemnity 
Great American 
Halifax , 
Hamilton Fire 
Hanover 


Life 


(8)... 


16 17% 

iy 1% 
23 23%, 
5 10 
, 47 
78 88 

1 

1 5 
5 10 
91 94 
25 

55 
35 
53 56 
65 70 
99%, 102 
29 31 
110 120 
75 
85 90 
50 
88 94 
95 
_ 92 
94 95 
37 
98 102 
75 83 
77 
92 96 
. 95 100 
22 30 
02 , 
924%. 95% 
64 68 
\% 3, 
2 
35 
‘ 155 
25 40 
.W. : 
92 100 
20 : 

' 155 
95 98 
54 58 
11 15 
474 49% 
85 90 

\, 1% 

3 7 
92 is 

.275 350 
55 
90 95 
95 100 
95 100 
7 77 
75 80 
55 65 
2 7 
70 
90 95 
43% 50 
100 105 
99 100 
78 84 
62 68 
67 
84 

7 , 

7 10 
s 62 

: 30 
32 36 
85 95 

. 95 98 

. 20 30 
73 7 
52 58 
80 88 
70 80 
254% 27% 
140 145 
15 17 

. 90 
88 94 
99 100% 
84 8X 
95 98 

72 

3 6 
62 66 
81 83 

8 58 
53 58 

.. 45 . 

300 400 

. 85 90 
31 36 
30 32 
25% 271, 
52 2 
10 13 
10 15 
15 19 
10 13 

9 9% 

4 6 
22 27 
8% 11% 
16% 19% 
154% 19% 
5% 6% 

P 65 

.260 2 
17 20 
O.W.B.W. 
11 13 

2 5 
100 120 

5 8 
130 150 
11 13 
40 45 
4 6 

1 3 

2 4 
64 
2% 4 
35 40 
85 100 
10 11 
11% «13% 
6% 10% 

8 5 

. BA 36 

220 250 

5% 8, 
9% 12% 
13% 14% 
10 12 
115 215 
18% 20% 








ADVERTISEMENTS, 


ADVERTISEMENTS. 

















INSURANC E—STOCKS—(Continued) 


Key 


29 


ao oo 


Hartfor d 


Seems sath all 
Home Fire Secur 
Homestead . és 
Hudson ; 
Imp. & Exp.. 
Independence Fire .. 
Independence Indem. 
Kansas City Life 
Knickerbocker 
Lincoin Fire 

Lloyd’s Casualty 
Majestic Fire . tie eS 
Maryland Casualty, new. 
Mass. Bonding & Ins 
Missouri-State Life 
Morris P. Ins. (4) 
National Casualty 
National Liberty 
National Union . 


National Fire . 
New Amst. Cas. (2). 
New Brunswick Fire 


Merchants Fire .... 
Merchants & Mfrs.. 
New York Fire 
New England 
New Hampshire Fire. 
New Jersey .. pies 
North River, 
Northern 


new 


Northwestern N:z atl. Fire 
Pacific Fire . 

Peoples N. F. 

Phoenix Insurance 
Preferred Ac., new 
Prov. Wash 

Public Fire 

Public Indemnity 
Reliance Ins. 


(Phila.)......: 
Republic (Texas) : a 
Rhode Island new 
Rochester Am 

St. P. F. &M 
Seaboard Fire & M.. 
Security , 
Springfield Fire ‘and Marine... 
Standard Ac ‘ 
Stuyvesant 

Sun Life (Canada) 
Travelers 

United States C asualty 
U. S. Fidelity & G.. 
United States Fire. 

U. S. M. & S.. 

Victory 

Westchester 


Bid. 


. 35% 


12% 
16%4 
1%4 
8% 
15 
2% 


105 


3 
18% 


Offer. 
37% 


= 
20%, 


NDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
Aeolian Co. pf 28 
Alexander Hamilton In. com.O.W. B.W. 
pape ©. C. Of. €7)..6.....526 85 100 
Amer. Book (7). 65 
Amer. Hard Rubber. “s 10 
Amer. Mfg. (2) 5 10 
Do pf. (5) 45 50 
Amer. Seal Kap Corp. of Dei.O. W. B.W. 
Baird Television . : .O.W. B.W 
Baker (J. T.) (3c) - - 13 
Bancroft (J. C.) & Sons. 1 5 
Sk. | ere A . 35 44 
Ries (BE. W.) Ist pf. (4). ; 57 
5 EC Serres 9 - 
Bohn Refrigerator pf. (8). 63 
Bon Ami Co., B. 27 
Broadway Dept. Store pf....0.W. B. ww. 
Bruns.-Balke-Collander 7% pe. 20 
Canadian Celanese oe 
Do A . 58 68 
Carnation Co. (1%) 17 19 
Do pf. (7).. x 100 : 
oe a a | en 20 45 
Clinchfield Coal 2 5 
Do pf. (7). . 0 60 
Colts Pat. Fire (1% -_ 10 
Cong.-Nairn pf (ty. .100 103 
Crowell Pub. (3) 43 45 
Do pf. (7) 100 105 
Dictaphone (2) 12 
Do pf. (8). : 2p 88 
Dixon (J.) Crucible (8)....... 58 68 
Doehler Die Casting pf. (3.50) 15 
Do pf. (7) a 30 
Douglas Shoe pf 20 25 
Draper Corp. (4) 17 2 
Dry Ice Holding ; 30 
Eastern Mosutacturing pf. 6 12 
Eisemann Magneto.. 6 
Do pf. (7). 75 
Franklyn Ry. Sup. , 40 
Fuel Oil Motor cas 3% 4%, 
Genera! Fireproof pf. (7). a 95 
Great Northern Paper 18 « 19 
Herring-Hall Safe (5) 15 25 
Howe Scales ios 3 6 
Do pf : . ae 22 
Ind. Ac ceptance pf. (7) 27 31 
International Textbook 4 6 
Keyes Fibre, Class A 3 6 
Lanston Mono. (6).... . 4 65 
Lawr. Port. Cement (8). 10 15 
Liberty Baking . \% 5K 
Do pf. (7) , 3 5% 
Locomo. Firebox (1) r 12 
Macfadden Pub. (50c) 2 5 
Do pf. (6) 22 28 
May Radio & Television. 4% 5% 
Merck Co. pf. . 55 
Natl. Casket dy . 40 50 
Do pf. (7) . 90 95 
Natl. Licorice 2 35 
Natl. Exhibition Corp........ oO. B.W. 
+ a Haven Clock pf. (6%).. 30 40 
. J. Worsted pf... Peere wie 
N. ok | Pa ate . 95 100 
Nugrape . 1% 
Ohio Leather .. 10% 13 
Do Ist pf. (8) 81 91 
Do 2d pf. (7). 72 82 
| Ee . eee cane 60 70 
Penn. Cash Credit pf...___ — 2 
Personal Finance Co. units. .400 is 
Petroleum Deriv............_/ 2 5 
Provident Loan Sec. 6% ctfs. 98% .. 
Prudential Indus ee : 32 
Publica. Corp. (3.20).... . 30 35 
Do 1st pf. (7).., 95 ‘ 
Remington Arms of 60 70 
Riverside S. M. (2). o 11 
Rockwood Co. (1).. a 32 
Do pf. : 45 52 








INDUSTRIAL AND MISCELLANEOUS 
—STOCKS—(Continued) 
Key B 
- ~¥ Royce of America 
pf. iad 
Roxy Theatre 
Do A (3.50) 7 
Do units 73 
— a & Ice 21 
‘ 13 
ship a Line, A 7 
Singer Mfg 130 
Solid Carbonic, Ltd 3 
Standard Screw 2i 
Stetson (J. B.) Co 7 
Do pf. (2) . 14 
Taylor Milling (2! 
Tavior-Whar. I. & § 
Do pf. 
Tenn. Prod. pf 
8 Trustee Loan & Gty. pf 2 
8 Trustee System Serv. $60 pf. 2 
8 Do $55 pf. 2 
8 Do $50 pf. 20 
8 Do com. A or B 1.5¢ 
8 United Indus. Bankers pf 
Unexcelled Mfg. (70c) 
United Bus. Pub. pf 
Walker Dishwasher i 
West Va. Pulp & Paper 16 
Do pf. (6) 87 
29 Western Mass. Cos 34! 
White Rock Min. Sp. pf. (7). 95 
Do 2d pf 115 
Willcox & G. (2%) a 
Woodward Iron 2 
Worcester Salt 83 
Young (J. S.) (10) 80 
Do pf. (7) 9 
TELEPHONE AND TELEGRAPH 
STOCKS 
Am. D. Tel. N. J. (4) 7 
Do pf. (7)... OK 
Cin. S. Tel. (4.50) 6 
Cuban Tel. (8) 7 
E. & Bay Tel. (4) $ 
Franklin Tel. (2.50) 3 
Int. Ocean Tel. (6) 0 
Lincoln T & T (8) 115 
Mtn. Sts. T. & T. (8) 11¢ 
N. Y. Mutual T. (1.50) 1 
N. W. B. T. pf. (6.50) 104 
Pac. & Atl. U. S. (1) 
Peninsular Tel. (1.40) 14 
Do pf. A (7) 88 
Porto Rico Tel 70 
Roch. ist pf. (6.50) 99 
So. & Alt. T 
Tri-State T. & T. (6) 
Do pf. (60c) 9 
Wis. Tel. pf., A (7) 108 


JOINT STOCK LAND BANKS—BONDS 


4lgs, 
48 


44s, 





Atlanta fs, 1932-52 2 
Atlantic N. C Ba, 1932-52 

Do 58, 1934-54. 
Bankers 5s, 1933-53 






Burlington 5s, 1933-53 
Do 4\%s, ogg 5 34 
California 1 
Do 5s, 
Cent. Ill S, 
Chicago 5s, 
Do 5s, 
Do 4s, 
Dallas 
Do 5s, 





1931-51 
1932-52 
1934-64 


5s, 1931-51 4 
1936-66 47 
5 4 
4 
$ 


Do 5s, 
Des Moines 5is, 
Do 58, 1932-52 
First Carolina 5s, 1¢ 
First Fort Wayne 5s 
Do 4\és, 
Do 54s, 1931- 51 9 
First Mtgmr. 5s, 1924 +4 
First New Or. 5s 3 
First Texas 5s, 1932-42 41 
First Tr. Chi. 4%s, 1935-55 7 
Do 4%s, 1938-58 6 
Do 4%s, 1934-54 7 
First Tr. Dallas 5s, 1934-54... 7 


1931-51 


32-52 
1933-53 


1934 44 


Do 5s, 193 
Fletcher 5s, 
Do 44s, 
Do 5s, 
Fremont 5s 
Do 5s, 
Do 4%s, 
Greenbrier 5s, 1938-68 
Greensboro 5s, 1935-55 
Illinois a 1932-52 
Do 41% 1935-55 
Ill smtieaan 58, 1934-54 4 
Iowa 5s, 1931-51 8a 
Do 4%s, 1935-55 82 
Kentucky 5s, 5 54 
Lafayette 5s, -5 62 
Do 4%s, 1937-57 57 
Lincoln 5s, 1931-51 0 
Do 41s, 1937-67 47 
Do 5i4s, 1931-51 60 
Louisville 5s, 1933-53 50 
Maryland-Va. 5s, 1935-55 64 





1936-66 











Minneapolis Tr. 6s, 1932-52 R0 
Mississippi 514s, 1931-51 44 

Do 5s, 1935-55 38 
New York 5s, 1932-52 39 

Do 5s, 1936-56 39 
North Carolina 5s, 1935-55 27 
Ohio 5s, 1933-52 1 
Ohio-Penn. 5s, 1934-54 44 
Oregon-Wash. 5s, 1933-! 3 
Pac. Coast of L. Ange le 51 
Pac. Coast-Salt Lake C 51 
Pac. Coast 8. F. 5s, 1933 51 
Pac. Coast Portland 5s, } 51 
Pennsylvania 5s, 1933-53 49 

Do 5s, 1937-67 49 
Phoenix 5s 53 

Do 4%s 50 
Potomac 5s, 1934-54 45 
St. Louis 41s, 1936-56 20 

Do 5s, 1934-54 25 
San Antonio fs, 1935-55 51 

Do 5s, 1931-51 52 

Do 5s, 1934-54 A 1 
S. Minnesota 5s, 1932-52 14 
8S. W. Arkansas 5s, 1937-57 40 
Union-Detroit, D8, 1934-54 44 

Do 5s, 1937-57 44 

Do 4%s, 1937-57 41 
Va.-Caro. 5s, 1937-57 34 
Virginia, 5s, 1933-53 49 


NEW YORK CITY BONDS 


Dec., 197 
. Dec. 15, 

, July, 1967 
, June, 1965 .. 

. March, 1963 

» May and Nov., 
, March 1, 1981 79 
, Nov. 15, 
, Jan., 16 
Feb. 15, 


wre 
1971.. 


1976 79 


1937-57 5514 





























NEW YORK CITY BONDS 
—(Continued) 


























Ke B Offer 
44s, June, 1974 . naewaed 79 81 
14S, April 15, 1972.......... 79 81 
444s, Jan 1967 .. es lae 791 82 
4448, April, 1936 . we se ° 79% 82 
414s, March, 1954 7 R2 
4314 March, 1962 + 7 82 
4148, Sept., 1960 ivckents : 79 82 
i148 oa 1960 om ease me 791 82 
is Oct., 1980 aa : 7h 77 
4 May . reas 15 17 
j May 1959 . oe : 76! 79 
i Nov., 1958 . ‘cue 764% 79 
is May, 1959 Saaids se ecaatan 761 79 
a Nov., 1955 ....... ‘. za 76 79 
4s Nov., 1936 ... maa 91 
3448, Nov 1955 ‘ . . 7 75 
Ss, Nov 1954 gaaive 7 7o 
> May, 1954 . a aeas 72 75 
s May, 1935 891 9014 
Quoted on a yield basis: 
416 1932 79 6:00 5.50 
414s, 1932-39 ; orerr 6.00 5.50 
48, 1940-66 - eeceree ‘ ; 6.00 5.50 
©8, 1950-54 . ae o« oe ‘ 6.00 5.50 
1940-49 ie easiesedawinn ey 6.00 5.50 
1940-53 ee p> b046 000 6.00 5.50 
EQUIPMENT BONDS 
The subjoined quotations, calculated on a per- 
centage basis,. are the average of the price for all 
naturities 
Name Maturity. Rate Bid. Ask 
Atl L 6 6.00 540 
‘ 5.50 5.00 
B. & O 5.70 5.00 
Dc 5.00 5.10 
5b. & Me 6.00 5.50 
I R Pp 5.75 5.25 
Ca Nat. ° * 7.00 6.00 
Can. Pac "31-45 412,5 6.50 5.75 
he A een "31-45 416.5 5.50 5.00 
Sead bee "32-35 6 5.60 5.10 
( ESR icnsccesopasas 31-40 4%,5,514,6 6.50 5.75 
Ch. & O 32-45 4%,5 5.60 5.10 
BD. cas guia back eek "31-37 514,64 1.75 5.25 
Se 06455 naetbneueasen 32-35 5.75 5.25 
I & Alton... 31-37 6 6.75 6.00 
M. & St. P "31-45 9 414,5,51 6.75 6.00 
yey ree "32-35 6 6.75 6.00 
& N. W "32-35 6 00 5.50 
SD. 6690%4d:b6sb2dddeen ’B1-46 -44%,5,6% 620 5.5 
Go. 4 S.. & Bt. hiccccs "32-35 6 5.50 5.00 
iM mR. I. -@ Pae....... "31-45 414,5 6.25 5.50 
a S|. Sree 32-35 75 5.00 
eee Bis Dis dncanneeatad "31-45 £45 51 6.50 6.00 
Dx "31-38 6.50 6.00 
Fr Ts bes sceseeeas "31-43 45 54% 6.00 5.25 
Nor hon, "32-40 414,5 5.75 5.25 
cking 5 5.75 5.25 
: 5.75 5.25 
Cen "31-44 44,5 6.50 5.75 
Dt 2s N6e he baenaneante "31-37 oh 6%4,7 6.50 5.75 
MP. dae 0e60deegs .'32-35 6.50 5.75 
Bes Sk. a esa pro tices one 31-38 Sy 6.50 6.00 
Lnesaped "32-35 6 6.50. 6.00 
I me SeReeres "31-42 41%4,5,6 6.00 5.50 
L. ¢ ose °31-38 1,5 5.75 5.15 
De ‘ "32-35 6.00 5.00 
De rer ere "32-36 6% 6.00 5.40 
M., St. P. & S&S. 8. M..’31-38 4,4%,5 7.00 6.00 
I sesseeess 31-35 6,614.7 7.00 6.00 
. ae Bakvsvexacuse 32-35 6 6.75 6.00 
M Pac rer Oo 6.75 6.00 
seas 31-44 414,5 6.75 6.00 
Do "31-38 514,6% 6.75 6.00 
wat. Stl. Car L....... *31-37 =5,514,6 6.75 6.00 
y 44,5 5.60 5.10 
6 5.75 5.00 
7 5.75 5.25 
414,5 6.50 6.09 
44,5 6.00 5.25 
4} 5.50 5.00 
4%,5,5% 6.75 6.00 
412, 7 6.25 5.75 
5.75 5.25 
44,5 5.50 5.00 
5 6.40 5.75 
6. 6.75 6.00 
6% 6.00 5.25 
444,5.6 5.50 5.00 
414,5,51%4,6 7.00 6.00 
44,5 5.75 3.10 
6 6.00 5.25 
7 6.00 5.25 
4,444,5,51% 6.25 5.50 
6 5.75 
4.4%, 5 6.00 
6.00 
445.5 5% 6.00 
4,4 6.00 
414, is 5.00 
7 5.00 
44,5 6.00 5.20 
6 6.25 5.50 
6 7.00 6.00 
41,5 7.00 6.00 
44,5 7.00 6.00 
60 7.00 6.00 
7.00 6.00 
tig 4%,5 6.2 5.25 
6.75 6.00 
CHAIN STORES 
ghack (H. C.) aa WG scwserk 85 % 
James Butler séeenens 2 
I p Oa beeanses 20 
Diam. Sh. pf (614) “a 50 60 
Edison Br. Stores conv. pf. (7) 55 
Fanny Farm. Candy pf. (2.40)....... 25 29 
I nan (M. H.) Stores....... ‘ 16 
pf. (7) 90 
at Atlantic and Pacific Tea pf. (7).11 11x 
ee ree ee 53 
(S. H.) pf. (60c). 22.2! 9% 10% 
I r Stores pf. (61%) 71 
I & Taylor (115) 140) 
Ist pf. (6)... 95 
2d pf. (8). iésdsalianaedes 94 
wepeteen Chain pf. 4hy 
lle Shoe ist pf. (6), with war 75 
lier (1.) & Son pf. 20 
Judson & Voeh pf., Ww. Ww (7) 28 3: 
phy (G. C.) pf. (8) ‘ 90 
Shirt Shops iad Sage aioe ee 2 ) 
Do pt oese 45 
Newberry pf. Wo es 87 


tincludes extras 





KEY AND INDEX TO OPEN 


5—Edwin Wolff & Co., 50 Broad St., 
Page 
Steelman & Birkins, 60 Broad St., 
Page 
40 Wall St., 


8 


29—H 


0. W 


22—Dwelly, 


MARKET 


& Co., Ine., 
ANdrews 


$—Unger Bros. 
N. Y. Phone 
Page 123 
Phone HAnover 2-2033. See 
Phone HAnover 2-7500. 


Pearce & Co., Inc., 
Phone ANdrews 


See 
ms Be 3-2174 
Page 85 

D. Knox & Co., 27 State St., 
Phone Hubbard 8950. See Page 
Offer wanted. 


8B. W.—Bid wanted 


120 Wall St., 
3-3380 


See 


w.. Bs 
124 
MN. J, 
120 


See 


Boston 


85 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Jan. 9 





San Francisco 


STOCK EXCHANGE, 


STOCKS. 

Sales. High. Low. Last. 
100 Alaska Juneau - 12% 12% 12% 
90 Anglo-Cal Trust Co. . 280 280 280 
130 Anglo & London Paris 

Nat Bank 103% 101 101 
350 Assoc Ins Fund... . % 1% 1% 
50 Bank of Cal N A 157% 147% 157% 
1,463 Bond & Share, Ltd 2% 2% 2% 
166 Byron Jackson Co 1% 1% 1% 
800 Cal Copper Corp % yg ly 
50 Cal Cotton Millis 1% 1% 1% 

150 Cal Ink Co, Inc, A 19 19 19 
410 Cal-Ore Pwr, 7% pf 101 100 100% 
4,993 Cal Packing Corp . 9% 8% 9% 

10 Cal Wat Sve Co pi...... 60 60 60 

10,408 Caterpillar Tractor 13% 11 12% 
100 Clorox Chemical, A... 15 15 15 
55 Coast Co G & E — pf 95% 94 95 

1,479 Cons Chem Ind, Be «ae 13 15% 
1 - — Zellerbach * ee 97% 9 9% 
“ 5 Sere 9 9 9 
240 EL Dorado Oil Works. 10 10 10 
100 Fageol Motors ...... \ 4 4 
Se BE escxceasseuhecere M by % 
545 Firemen’s Fund Ins... 42% 40 42 
19 Firemen’s F Indemnity 19 17 17 
500 First Nat Corp Port, A.. 154 154 15% 
735 Food Machinery Corp... 9 8 9 
1,095 Gen Paint Corp, B... 6% 5% 61, 
115 Haiku Pineapple 5 5 
50 Hawaii Com Sugar, Ltd 38% 34% 34% 
100 Hawaii Pineapple, Ltd. 4 9 
370 Honolulu Oil Corp, Ltd. 10% 10 10% 
100 Hunt Bros Packing, A 1 4 4 
40 Leighton Indus B, vtec 1 1 1 
580 Leslie-Cal Salt . 6% 1% 
90 Los Angeles G & E, * 96 93% 96 
320 Lyons-Magnus, A ‘ 3 24 3 
6,367 Magnavox, Ltd ..... 1 ly 1 
60 Magnin & Co, I, pf 63% 63% 63% 
167 Mer Calculating Mach. 1% 1% 1% 
350 North Am Oi) Cons. 4% 4% 
40 Occidental Insurance..... 11% 1% 11% 
470 Oliver Unit Filters, A. 6, 6 6% 
8,564 Pacific G & E 34%, 32% 34% 
4,141 Do 6% Ist pf.. .. 26 25 6 
2.305 Do 5%% Ist pf.. 23% #23 23% 
2,900 Pacific io Pr 410 37% 10 
320 Do $6 pt 93% 92% 93% 
1,400 Pacific Pub Ss pf, n, w i 11% 10% 11% 
428 Pacific Tel & Tel...... 96% 99 
Bee BO PE cece. “192 109 110 
484 Paraffine Co, Ree 25% 24 25 
400 Pig’n Whistle pt pf..... 1% 1% 1% 
200 Ry Eq & Real, Ltd, pf. 11 ll 11 
125 Richfield Oil of Cal. Ay oy oy 
200 Roos ag wake 3% 3% 3% 
ae me A, pt.... 50 50 50 
3S Tonquin’ La? pr pf 1% 106% 103 1061 
71 Do pr pf 6% 95 89 95 
100 Schies & "home. B, ma. 3 1 1 
2,560 Shell Union Oil 3 3 3% 
8 Sherman Clay & Co pr “pt 3 43 43 
100 Socony-Vacuum Corp % 94 9% 
2,209 Southern Pacific ........ os 25% 30% 
260 So Pac G Gate, A soe 10 0 
105 Spring Valley, Ltd. a 614 7 

16,347 Stand Oil of Cal..... . 26 23% $26 
100 Tel Invest Corp.......... 50 50 
450 Tide Water Assoc Oil 2% 2% 2% 
Se BD BE ccncccccee : 27 25 

84,505 Transamerica Corp 3% 2% 3% 
35 Traung Label & Tith, A 14 13% 13 

1,057 Union Oil Associates... 3 il 12 
5,542 Union Oil of Cal....... 13% 12 1 
120 v2 Fargo Bk & U Tr.185 179 185 
2.200 W Pi & St! Co of Cal 1% 15q 17% 
200 Yel & Check Cab. A. 6% 61% 6% 
BONDS 
$12,000 Atlas Diesel Eng 6%, °35 36 35% 36 
3,000 Cal G & E 5%, ‘37. 100 00 00 
7,500 Cal Ore Pwr 6%, '42..... 98% 96% 98% 
14,000 Cal Packing 5%, ‘40.... 72 64 71 
6,000 Emp Capwell 54%, "42. 6% 41% 454% 
10,000 Miller & Lux 6%, °45... | 40% 42 
18,000 Do 7%, '35 25 25 
3,000 Pacific G x 7 E shila "52. 100% 00% 1 
2,000 Oo 5% 95% 94% 941 
4,000 Pac Pub Sve 5%, 87 87 7 
20,000 Ry Equip & Rity ore ‘38 62 62 62- 
San Francisco 
CURB EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
10 Albers Bros Milling pf... 90 90 90 
2,600 Amer Tel Tel mS 107% 119% 
500 Amer Toll Bridge (Del). .32 32 -32 
25 Angio-Nat Corp 17 17 17 
205 Aviation Corp (Del). 2.75 2.45 275 
500 Cal Pac Trading Corp. 12 12 
131 Cal West States Life Ins. 36 35 36 
1,996 Cities Service .. a 5\4 64 
2'2%0 Claude Neon Lights.....1.60 1.00 1.60 

25 Claude meee Elec pf..... 8% BY 
659 Coen Cos, 5% 44 54 
165 Crown Willa seen ist pf. 21 20% 20% 
100 Do 2d pf.. 16 16 16 
15 Fibreboard Products pt. 85 85 85 

2,760 General Motors Corp 20 23% 
50 Gladding, McBean 4 Co.. 6 6 6 
4,222 Goldman-Sachs Na aie 3. - 2.45 3.20 

10 Ill Pac Coast Co pf.. 14 14 
200 Italo a Corp. . 1M 06 .07 
300 Do .30 .27 .30 

6,000 MJ & M ‘& M Con Oil... .02 02 02 
125 Nat Auto Fibre, coe a 90 -90 
1,300 Occidental Pet —— -25 30 

10 Owl Drug Co pf. 17% 17% 17% 

50 Pacific Amer Fisheries..4.50 4.50 4.50 
195 Pacific Western Oil. 4.50 4.00 4.50 
585 Radio Corp Ry 5% ™ 

1,512 Southern Cal Faison. 31% 304% 31% 

227 Do * P 21% 214% 21% 
945 Do 6% 24%, 24 244e 
310 Do eK pi... 92% 91% 92% 
240 Do 7% pf.. 2™ 26% ##27% 
55 South PacGG ae - 52 50 b 

15 <<? McKee, 9% 9% 9% 
120 B 64 614, 6% 
322 Sunset Pacific Oil, A 01 01 01 
300 mypetee Portid Cement,A 78% 27% 27% 
110 Do B 5 5 
375 United Aircraft Corp.. * 10 12% 
430 Universal Consol Oil 1.50 1.00 1.50 
456 Virden Packing 3.00 3.00 3.00 
184 Waialua Agricultura! 18 16% 18 
100 West Coast Life Ins.....2.60 2.60 2 

INFORMAL SALES. 
200 Amer Writing Paper pf. 3 3 3 
BONDS. 

$9,000 Richf'd Oil of Cal 6%, "44 12 12 12 
000 South Cal Edison 5%, ‘39.100 100 100 
,000 South Cal Gas 5%, "57... 88% 88% 88% 


Los Angeles 


STOCK EXCHANGE, 
STOCKS. 
High. Low. Last. 
Bolsa Chica Oil, A 3% «3% * 
40 Broadway Dept Store pf. 55 53 


T 
| 
} 
| 
! 
| 
| 
| Sales. 
50 California Bank ‘ <<a 57 o 


350 Citizens Nat! Bank sae 54 
500 Claude Neon El Products 8 8 
100 Emsco Der & Equipment 3 3 
100 Gilmore Oil Co, Ltd.... 14 14 
100 Golden State Co, Ltd - 6% bly 
7 Goodyear T & R pf nae 50 
3,900 Int! Re-Insurance - 21% 18 
224 L A Gas & Elec pf... .. 96 9. 
400 Los Angeles Invest Co.. 6 
100 Macmillan Petroleum Cp 


20 Mtge Guarantee Co.. 


300 Pac Amer Fire Ins Co.. ly 
800 Pac ae Corp. . . = 8 
200 Do pf, ie ‘ 
1,100 Pacific on & Elec. - 33 32i 
300 Pacific Lighting Corp. 39 
250 Pac Mutual Life Ins Co. 35 32) 
200 Pacific Nati Co. . 
300 Pacific Public Service. 2 2 2if 
200 Do ist pf - 11 114 
900 Pac Western Oil “Co orp. 5 5 
560 Republic Petroleum Corp. 1 N 1 
100 Richfield Oil Company. . g ag 
1,100 Rio Grande Oil dareace 2 2 2% 
28 San Joa L&P 7% pr pf.1l 106 106 
50 Seaboard Nat! Sec Corp. 37 37% 37% 
4,250 Security-First Natl Bank 5 57 58 
200 Shell Union Oil Corp... 3 3 
100 Signal Oil & Gas, A . & 3g 
4,400 So Cal Edison sig oat 31 
C—O SF OO 40 
1,100 Do 7% pf . 27 27 
2,900 Do 6% pf 24 23% 24% 
1,200 Do 5%% pf g0:saaae ae 21% #22% 
600 So Cal Gas 6% pf. -. 2 24 24 
3 So Counties Gas 6% pf.. 90 90 90 
200 Southn Pacific Co. oe.o 29% 31% 
21,200 Standard Oil Co of Cal. 26 23% 25% 
i0 Title Insur & Trust Co.. 56 55 55 
33,700 Transamerica Corp . 3 1% 3% 
3,600 Union Oil Associates 1 10% 124% 
5,400 Union Oil of Cal. 1 1 13% 
97 Union Bank & Trust Co.325 325 325 
BONDS. 


L A Gas & El 6s, 1942..102% 102% 10 
‘ ie 735 
88 88 8814 
96 96 


96 
98) 9 981 


5s, 1951 
So Cal Gas 4s, 1961 ‘a 8 7 78 


Los Angeles 


CURB EXCHANGE, 





STOCKS. 

Sales. High. Low. Last 
100 Axelson Aircraft Engine. -05 -05 05 
150 Banca d'Italia .......... a 1.00 
300 Bandini Pete ........... 1.37% 1.35 1.35 
100 Caterpillar Tractor ...... 13% 11% 13% 
1009 Chapman Ice Cream . v4 9% 94 
62) Cities Service .......... 6 5 6 
100 Continental Oil Del 6% Hi 6% 
909 Electric Bond & Share.. 11% 11 

3,000 Mueter Ol) ...........--. -20 > 2 
140 First Security. ‘Units .... .04 04 .04 

1,354 General Motors ......... 22 20% 22 
300 Gladding McBean ....... 6 5% 6 
200 Globe Grain & Mill lst pt = 24% 74% 
600 Goldman Sachs .......... Fe 
300 Holly Development ..... 3, 

RE GE ec ccccccescenes ‘01% A oi 
300 KXinner A & M raped 1.05 

2,125 Lincoln Pete .. as -19 et Bt 

2,500 Mascot Oil .... Apuicg oe 58 .55 -55 
300 Montgomery Ward ...... we 8 9h 
10 Productive Prop pf, B.. 2% 20 zoe 
600 Radio Corp ...... ooo F ™% 7% 
10 Riverside Cement pf...... 50 50 50 

1,990 Seaboard Oil .......:.... 8 8 
10 Socony Vacuum . ccs © Mo 914 
425 Univ Consolid Oil 1.25 -95 1.25 
100 Warner Bros 3 3 3 
440 Wellington Oil 1.60 1.60 1.60 


MINING DIVISION. 


7,000 Big Jim os -05 -05 
6,441 Consolid Gold Min Co. -90 - 
12,400 Red Lion .... ; 3 10 ll 
19,000 Tom Reed cae .53 AT 49 
INFORMAL BSAL"S. 
50 American Can cosce & 58 58 
9 American Tel & Tel. err 114% 1 114 
100 Bethlehem Steel ........ 21% 21 
15) Dupont ...... crcosccoe OE | 6e 51% 
104 General Electric 23% 23 23% 
} 40 Goodyr T & Rubber Co. 14% 13 13% 
| 25 ae American Co ..... 30 
20 Reynolds, (R J) Tob, B.. 35 3 
20 Texas Corp ............. ng rita ng 
100 United Corp & 8% 
| SAE eee aa - & 3 41 
25 Western Union .......... 40 40 40 
748 West’house Air Brake. 12 12 12 
Boston 
STOCKS. 
Sales High. Low. Last. 
25 Allied Kid pf............ * 55 55 
100 Amer Continental aver 2 2 
275 Amer Founders 1 
70 Amer Pneumatic p 1 1X 
9,305 Amer Tel & Tel.. ot 10 117 
179 Amoskeag . 3% 3 
1,106 Andes Petroleum 3” -04 -05 
25 Bigelow-Sanford 16% 14 15 
180 Boston & Albany.. ‘117 1 115 
763 Boston Elevated .. 7% T4 T5% 
20 Boston & Me, stpd...... 10 10 10 
5 Do pf, stpd... . 15 15 15 
20 DoaA. so 12 17 
25 Do B - -& 2A 24 
a eB sess . 50 50 
62 Do prior pf.. 55 46 54 
485 Boston Personal Property Rly 8 Bly 
20 Brown Co pf.. 9 9 9 
£0 Calumet & Hecia 2%. % 2% 
6 Chicago Junction Loe . 90 90 90 
.. Cont Secur . &% 1 1 
1,990 Copper Range | ‘ pave 1 
300 Crown C & S Int.... 1% 1% 1 
625 Eastern Gas & Fuel..... 8% ™% 8 
201 pf occe 60 
41 Do prior pf. . & 58 61 
165 Eastern Steamship ..... ™% ™ T%; 
55 Do Ist pf. 85% 82 82 
| 70 Economy Groceries . | 16 15% 16 
711 Edison Elec Hiumtnating. 182 178 190 
} 385 Employers Group 
| 440 First Nat Stores. 


180 General Capital 
276 Gilchrist Co 

1,162 Gillette Razor .. . 
10 Hathawsy Bakeries, B 


a 
ogc 


B33 
oRo333 





\} 





Boston—Continued 


Sales. High. Low. Last. 
STOCKS. 
ao = rg Syl Eo ae a 
10 Intl Butionhoie — 9 9 
10 Isle Royale ‘ : --. 85 85 85 
220 Jenkins Television i 1% 1% 
20 Maine Central . denne me 15 15 
1,456 Mass Util As.. 2% 1% +%M% 
21 Mergenthaler 50 50 
06 Mohawk. ..:....... . 12% 12 12% 
10 Mullins pf re. 24 24 
245 Nash Motors ... . 18 15% 18 
. National Service .. 6 ae 1 1 
20 New England Equities... 15 15 15 
115 New England Pub Serv.. 6% 5 bly 
985 New England Tel.. 114 102 114 
T1I5NY,NH&HRR 245% 17% 24% 
3,055 North Butt -45 1 
65 Old Colony R R. 95 87 5 
175 Pacific Mills . = ™% 8, 
75 Pond Creek-Pocahontas 6% 65% 65, 
700 Quincy Mining 2% 2 2% 
75 Reece Buttonhole 9% 9 9 
80 S D Warren. onecas Te 10% 11 
835 Shawmut Assn oe a 614 
15 St Mary’s Land.... 1% 1% 1 
139 Southern Surety 0 20 20 
910 Stone & Webster 11% 9% 11% 
35 Sullivan Machine 9 9 9 

1,356 Swift & Co 18% 18 18% 
370 Swift International ..... 23 20 23 
381 Torrington .. - 30 31% 

United Trust Dr.... . 10 10 
870 United Fruit 35% a0 23 
2,510 bs ~y- ae Machinery. 39% 3 39 
BOP Be PE .... sccnceee 1% 31 31 
55 united “shite Elec Power 1% 1% 1% 
300 Utah Apex . 0 .50 50 
825 Utah Met & T. 135 -30 -30 
10 Utility Equities pf 40 40 40 
315 Util Hydroelec & R. o«. 2 oon 1% 
527 Waldorf System 15% 14% 15% 
981 Warren Bros ‘ 5% 3% 5 
25 Do conv pf.. ' 15 15 15 
315 Westfield Mfg ‘a 18% 18 18% 
BONDS. 

$1,900 Amoskeag 6s . . 51 51 51 

7,000 Eastern Mass ths. . 18 17% 17% 
700 Do s . 24 24 24 

4,000 Do : 20 20 20 

1,000 Hood Rubber 7... . 49% 419% 49% 

1,000 New Englend Tel 5 Tel 5s. . + +100 100 Ss «100 

Detroit 
STOCKS. 

Sales. - © Low 
245 aay Steel Spring & Axie, A. 4 
Se MD DP excaasosoccesecess we 1% 1% 
107 Automotive Fan & Bearing. rr 3 
435 Bower Roller Bearing bawe 7 7 

De BD TE ocr cnscccccccccsccs 9% 84 
398 Burroughs S Mdding Mach’....... 12 11% 

4,059 Chrysler .........-.-...- ene 1 12% 

55 Consolidated Paper ..........- 3 314 
200 Continenta] Motors ............ 1 1 
321 Crowley, Milmer .............- of 4 
21 Deisel-Wemmer-Gilbert ....... ve! 7 
123 Detroit & Cleveland Nav...... 3 3 
177 Detroit Edison ............... 118 109% 
108 Detroit Motorbus .... 1% 1% 
135 Eaton Spring & Axle ....... 5 5 

1,226 Ex-Cell-O Aircraft & Tool 3 2% 
219 Federal Mogul ............. 2 2 
100 Federal Motor Truck .........- 2% 284 

21 Federal Screw .......... ‘ 1% 1% 
439 Ford Motor of Canada, 11 

8 Fourth National Investors 18% 184% 

13,814 General Motors ..........- 23 1914 
347 General Parts ..............- % 

1,970 Graham-Paige Motors ..... 2 3 
549 oan — Metalcraft ..... % % 
345 Hal > GbR Rs ese gdOCCCeECES 4 + 

2,150 Houdaitie. Se, OF xkccacous 3% Ze 

2,043 Hudson Motor Car . 11% 9% 
348 Kresge (S 8S) .......-.--+0eee 164% 16% 
700 McAleer Mfg .... 10 9% 
130 Mesta Machine ............ 15 15 

80 Michigan Sugar ......... .10 -10 

50 Motor Products .... 23 23 
120 Motor Wheel ........2....+-55+ 55% 55q, 

9,726 Murray Corp ...... nacie vers 5% 
600 National Investors ..... 2% 2% 

3,028 Packard Motor .............. 5 4 

3,176 Parke, Davis & Co ........... 19% 181, 
202 Parker ay DE cavseucenes 35 

BO TE occesccscccccescvcs 3% 3 

100 River Raisin rr -30 -30 
148 Scotten Dillon ..............-. 14 14 
500 Second National Investors .... 1% 1% 
114 Silent Automatic ............. 4 le 

50 Square D, A ........ 5m 5% 
100 Sutherland Paper ........ 5 5 
100 Third Nationa! Investors ..... 13% 13% 
335 Timken-Detroit Axle 4 4 
200 Universal Cooler, A ....... 4 3 
BE BD EP ncavecesseccetccccccvces 1% 1% 

2,253 Warner Aircraft ........ . %&% 1 

Yosemite — Corp, v te.. % % 
2,552 Detroit Bankers .............- 34 06=s 0 
1,712 Guardian Detroit Union Group, 
ine. 17 16% 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
292 Abitibi P & P, Ltd...... 3 2% 2% 
80 Do cum pf 6%......... 7 7 
38 Asbestos Cor Ltd -25 .28 

3,797 Brazilian T, L' & P, Ltd. ‘Ty 10% 12 

30 Brit Col Packers, Ltd. 1 1 
113 Bidg Prod, Ltd, non-v, A 11% 174 17% 

2, = Canada Cement, Ltd..... 5 6% 

119 cum pf....... 66 66 

25 C & Paper. 1 1 1 

1,000 Can Car & Fay, Ltd. ™% % 7 
325 Do cum ay oe pf.. 16 15 16 

30 Can Cot pf. 60 60 oe 
140 Can Ind Alcohol, Ltd". 1% 1 1% 

4,145 Canadian Pacific Ry.. 16 13 16 

65 Cockshutt Plow, Ltd..... 5 5 5 

2,185 Con Mng & S of Can,Ltd 72 66% 71 
550 Dom Steel & C a B.. 2% 2 
910 Dryden Paper, Ltd....... 2 1% 1 
310 Fraser Co, Ltd.......... 1 1 
750 Howard Smith Pap M,Ltd 3 3 3 

6,704 Int Nickel of Can, Ltd... 10% 8% 10 

45 Lake of Woods Mill, Ltd. 7 7 7 
165 Lindsey (C W) wot cum 

TOM BE ccccccsccesesces 60 60 

455 Massey Harris, Ltd...... 44 3% 4 

75 MeColl- P—-—Ry ‘Si Ltd 9% 9% 
178 Montreal L, H & P cons. 38 38 
110 Nat Steel Car, Ltd...... 12% 12% 
720 St Lawr Corp, Ltd...... 75 5 

75 a “4 A 4% cum red > . 

enbidbiedseus'’ 3 
ots LP Me 06 cum red pi 13 10 11 
271 Steel Co of ee | 21% 


250 


aan. 7 
Viau Biscuit, Ltd. 
Winnipeg Electric 





Montreal—Continued 


STOCK EXCHANGE. 


DOMINION GOVERNMENT BONDS. 
High. Low. 
$3,000 Dom of Can W L 5s,’37.105.50 105.50 105.50 


Sales. 


Last. 


37,000 —s sane 5s, °33..100.25 100.25 100.25 
1,050 Do , ae 99.50 99.50 99.50 
7,000 Do 5 as "37. 104.00 104.00 104.00 
4,000 Refunding 5s, °34 97.00 96.50 96.50 
2,009 Conversion 4s, °49-'59. 89.75 89.00 89.75 
21,500 Service 5s, '36 97.00 96.25 96.5° 
7,500 Do 5s, *41 97.13 96.25 96.25 

BONDS 
$7,000 Abitibi P & P, Ltd. ist 
5s, °53 3456 34% 34% 
2,000 Mon Tram G & RS PF, 
Series B 5s, '55. 73 78% 78% 
1,500 Do Series D, ‘5s, '55 75 78 
1,009 Ont Steel Prod,Ltd,6s,'43 ‘00% 100% 100% 
Montreal 
CURB MARKET. 
STOCKS 
Sales. High. Low. Last. 
§81 British Amer Oil 10% 9% 10 
265 Cosgrave Brewery 3% 3i4 3 
190 Dist. Corp Sea, Ltd 544 5 5 
391 Dom Stores, Ltd.. 17% 16 17 
3,394 Imperial Oil ; 10% 94 10 
465 Internat Petrol. 114 11 11 
50 Page-Hersey, Ltd 6544 65 6514 
40 Regent Kn M,Ltd 1% 1% 1% 
50 Stand Pav M,Ltd 3 3 3 
505 Walker, Good’h’m. 2% 2% 2% 
PUBLIC UTILITY STOCKS. 
100 Beauhar P,Ltd, A 3% 3% 3% 
25 Int Util, Cl A 7% 7% T™% 
100 Do, Class B... 2 2 2 
MINING STOCKS 
210 Lake Shore M,Ltd.28.50 28.50 28.50 
5,900 Moss Gold M, Ltd. 35 31 -35 
735 Noranda Mines 15.15 15.15 5.15 
500 Stadacona ‘ 01% 01% at 
5,550 Siscoe oe 55 ‘451g -55 
500 Sullivan G M, Ltd 09 -09 -09 
100 Teck-H G M, Ltd. 5.15 5.15 5.15 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
50 Allegheny Steel 12 12 12 
5,000 Aluminum Goods : 10 10 10 
10 Armstrong Cork ° 10 10 10. 

1,300 Blaw Knox 81L ™%, 814 

3,425 Car Metals .. 1% 15% 158 
100 Col Gas & Elec 144 14% 14% 

50 D L Clark 8 8 8 
610 Devonian Oil 5 4ly 5 
10 Follansbee 50 50 50 
+ Hackmeister-Lind 11% 10 11% 
0 Ind Brew 244 2% 214 
58 Koppers Gas pf 58 56 58 
2,500 Leonard Oil 30 25 -25 
10,627 Lone Star Gas 84 7 8% 
245 SS a 75 75 75 
1,364 Mesta Machine ise 16 18 
85 Natl Fireproof Kip 8 8 
20 Pitts Brewing .. 3 3% 3 
975 Pitts Plate Glass 1844 18% 1814 
410 Pitts Screw & Bolt 4 34 3% 
152 Plymouth Oil . 7 6% 7 
415 Shamrock Oil & Gas 1% 1% 1% 
760 Stanley Steel Spring 10 10 10 
925 Uni Eng & Fdry 20 18% 19 
300 U S Glass . ‘ 2 2 2 

2,085 West Pub Serv : Ale 3% 4% 

100 West Air Brake 3% 13% 13% 

Baltimore 
STOCKS 

Sales High. Low. Last. 
850 Arundel Corporation. 26% 26 26 

4 Ches & P Tel Co Balt pf.115%4 115% 115% 

12 Commercial Gnas Co pf 18 18 18 
100 o B pf.. , i7 17 17 
SF EO Ge we a. ncccce 59 55 59 
397 Con G . & P Co 65 61% 65 
123 pe 5%, 98 97 98 
22 Sys pf 101 100 101 

48 os 6% pf D.. 107 106% 106% 
22 Emerson's Bromo Seit, A 2: 24 24 

100 Manufac b pose Co pf. T% 7% ™% 
324 Do 2d 6 6 6 
320 Merch & Pisin “Trans Co 20 20 20 
1,389 New Amsterdam Cas Co. 20 20 20 
101 Pa Water & Power Co 49% 48 48 

BONDS 
$1,000 Baltimore Sl 4s, 1951 92 92 92 
1.700 Do 4s, 1961 xe 94 91% 91% 
500 Do 4s, 1962 ... 92 92 92 
2,000 Do 4s,’50, 2d Water Ser 93 93 93 
500 Un Rys&Ei Co fdg 5s,’36 12 12 12 
Cisttend 
STOCKS 
Sales. High. Low. Last. 
8 Allen ay rm : a, iy ly 
25 Bessemer Lim iy ™% ver’ 
300 Central United Nat Bank 24 24 24 
511 City Ice ; 27 26 27 
6 Do pf 68 68 68 
100 Cleve te Sandusky Brew 2% 2% Qe 
297 Cleveland Ilium pf. 103% 10144 101) 
498 Cleveland Railway ctfs 42, 40 1264 
50 Cleve Secur prior lien pf 1 1 1 
548 Cleveland Worsted - 4% 4 4 
200 Columbus — vaste pf 5% 514 5, 
595 Dow Chemica 31 29% #30 
50 pf 99 99 99 
12 Electricai ‘Control 28 28 28 
126 Enamel Products .... 3% Bly 314 
150 Federal Knitting 21 21 21 
45 Firestone pf = 505% 50% # 50% 
100 Foote-Burt, A .... 5eCiHts«C«*NS 
20 General Tire er 60 «=—s«BO 60 
10 Geometric Stamp . 3 3 3 
20 Glidden prior pf. 44 44 44 
695 year ....... 17% 13 16 
150 Greif Bros ..... 13% 12% 12% 
30 Harbauer be 6 6 6 
10 Higbee ist pf.. 40 40 0 
662 neg Steamship 25% 25% 25% 
50 ihe 12% 10 2% 
279 Kelley BOE cnn nce 14 14 4 
400 son-Sessions 4% 4 4 
25 Metro Brick ..... 7 7 7 
42 Mohawk Rubber 1% 1 1 
10 Myers Pump 19% 19% 19% 
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Transactions on Out-of-Town Markets——Continued 





Cleveland—Continued 
STOCKS 
Sales. High. Low. Last. 
3 National Carbon pf 114 114 #114 
330 1900 Corp, A..... 24% 24% 24% 
140 Ohio Brass, B.. 12 12 12 
30 Packard Electric 6% 6 6 
1,001 Richman Bros .. 29 28 29 
100 Rob & Myers, Ser 1..... ly ly % 
240 Seiberling Rubber 4% 4 4 
- eae «22.6. 22 20 20 
50 Selby Shoe .... 10% 10% 10% 
470 Sherwin- Williams - 35 34 34 
409 Do pf. 100 100 100 
10 Stouffer, 4 ; - B 25 25 
100. Thompson Aero 6 6 6 
1,031 Union Trust ..... 24 22%, 22% 
20 White Secur pf.... --. 884% 88% 88 
349 Youngstown ‘8 € id Pt. 40 40 40 
St. Louis 
BANKS AND TRUSTS. 

Sales. High. Low. Last. 
88 First Nat Bank......... 42 42 42 
182 Merc-Commerce ........, 105 103 103 
74 St L Union Tr new..... 64 64 64 
100 Amer Inv B........ 7 7 7 

STOCKS. 
50 Beck & Corbitt ......... 50 50 50 
379 Brown Shoe ....... 33% 33% 33% 
200 Coca Cola Bot 20 18 20 
50 Ely Walker .......... Bly 8, 81g 
100 Ham Brown Shoe 3 3 3 
215 Hyd P _S ae 8 ™ 7% 
125 Huttig . ™% 2 2 
PM NE cas cacivccncees 36% 36% 36 
100 Key Boiler Eq.......... 8% 8%, 8% 
160 McQuay Norris ......... 36} 4 
100 Nat Candy ....... 7, 7% 7 
. > “Re praepeeenen: 33, 314 314 
100 Scullin pf .......... 1% 15% 15% 
683 Stix Baer See 9 9 9 
1,005 Wagner Elec ...... 8% 6% 814 
BONDS. 
$17,000 E St L & Sub 5s....... 96% 96% 96% 
New Orleans 
LISTED STOCKS. 

Sales. High. Low. Last. 
18 D H Holmes Co, Ltd.... 84 8214 
25 Insurance Securities “G6 «se 1% 1% 

LISTED BONDS. 
$2,000 N O & Carrollton 5s...., 95% 94% 95% 
4,000 N O Ci ity Lake 5s. - 93 93 93 
1,000 N O City R R gen mtge 5s 90 9 90 
1,000 N O Pub Serv 4%s. -- 73 73 
4,000 MN O City 4@..... 2.2.25. oat 97 9814 
17,000 N O Pub Imp 4s, '50..... 924% 90% 92 
7,000 Do 4s, '42. sesccccee OO 86 96 
CURB STOCKS. 
1 N O Pub Serv pf. 56 56 56 
15 Pan-Amer Life Ins. . 21 21 21 
140 Standard Fruit ..... ie — - 
90 Do pf. ae 13% 13 
665 Wesson Oil & Snowdritt. 14 14 1 
84 Do pf 50 48% 50 
eee 
STOCKS. 

Sales. igh. Low. Last. 
422 Amer Laundry ‘ 17 16 17 
95 Amer Rolling Mill - 8% 8 8% 
200 Baldw sy 2 2 
10 i “Philip Pf. 99 99 99 
335 Eagle Picher 5 5 5 
147 Formica ............ 11 il il 
10 Gibson Art . 29 29 29 
20 Kahns oe 17 16 16 

1,427 Kroger .. waco 15% 13 14% 

2,303 Procter & Gamble. «+++. 41% 38 4114 
59 Do 5% pf.. ; 99 97 99 

116 Pure Oil 6% ‘pf. 49% 45 497, 
130 Richardson ‘ - 6% 6 

2.461 U § Playing Card. 23 19 23s 

PUBLIC UTILITIES. 
449 Cinti Gas & Elec. ‘ Sie 75% 83% 
511 Cinti Sub Bell Tel. . ° 65 66 
750 Cinti Street Ry. 7 16 16 
175 Cinti Union Stock’ Yards. 16 16 16 
Philadelphia 
STOCKS. 

Sales. High. Low. Last. 
200 “me Cons ° 4s ¥y aR 
100 f . Se iy iy 

1,100 ome Stores |.) |)! oe 3344 33 

200 Bankers Secur pf.._.__ = 9 9 
700 Bell Tel of Pa i - 109% 106 1094 
700 Budd (E G). -§ & 1% 2 
385 Do pf - 10 9 

1,000 Budd Wheei ” sahwas 3% 34g 

130 Cambria Iron .... 37% 37 37 
800 Camden Fire .. 144% 13 144% 
509 Central Airport 2 1 2 
900 Fire Association - 8% ™% 8% 
149 H & H Baking 120 112 120 
ke Horn & Hardatt, 'N Y. 30 30 
,000 Ins Co of N A eee 27 31 
2,500 Lehigh Navi ation : 12% 10% 12 
200 Mitten B § + 1% 1 1% 
400 Do pf 35% 2% 3 
23 Penn Cent Lt & Pwr r Pt. 65 65 65 

10,200 Pennroad Corp .. 2% 2 2% 
100 Penn Salt 35 35 35 
30 Phila Soler Prods Pf.. 4 68 74 

400 Phila Elec . 91% 91% 91 

2,500 Phila Elec | ERE 28% 30 

400 Phila Rapid Transit. 5 35% 5 
500 Pp as : 14% 13 14% 
400 Phila Traction ||) ..)./: 25 24 24 
200 Reliance saeeennee 3% 3 3% 
14 Scott Paper 3 . 40 364% 40 
20 Do pf, A. - 91 91 91 
200 Sen Sar €on. % % % 
300 Shreveport-El Dorado. 34 2% 3% 
15 Tacony-Pal Bridge ; aig 3544 35% 
76 Tel Sec Inc pf. aoe . @ 7 7 
200 Tonopah Belmont vx ve vs 
400 Tonopah Mining te %& ta 
1,500 —. eaaten 16 14% 16 
200 14% 144% 14% 

29,700 United (Gas Improvement. 19% 17% 19 
100 Do ‘ 90 90 = 90 
100 Victor Insurance .. 3% 3 3 
500 Warner Co 5ly 4 4 
35 Weat Jersey ‘& Seashore. 50 46 50 








Chicago 


STOCK EXCHANGE. 








STOCKS. 

Sales. High. Low. Last. 
300 Abbott Laboratories...... 28 27 27% 
300 Acme Steel ............. 15% 15 15% 
30 Adams Mfg Co.......... 11% 1% 11% 
100 Adams Royalty ......... 1% 1% 1% 
50 Ainsworth Mfg ..... 5% 5% 5% 
300 Allied Motor Ind........ 

50 Am Furniture Mart Mis. | 5 51, 
110 Am Pub Serv pf......... 40 35 39 
100 Am Rad Tel Sts...... % My 

750 Appalachian Gas ........ ly hr 

100 Art Metal Works... . 216 2 2% 

50 Asso Invest ............. 54 54 54 

60 Asso Tel & Tel........ 52 49% 52 
. a Do $ Rewencesss 65 10% tty 
f Asso Tel Util........... 12% 

x SP peeeteteees: 30 30 30 

ee a IE eee: 40 40 40 

35,050 Bendix Aviation 17 1 17 
100 Binks Mfg Co............ 1 1 1 

11,200 Borg Warner ........... 11 9 11 
10 eR Ree 8u 80 80 
150 Brach’ SM cena tecucs T™% 7 7% 

2,500 Bruce E L Co........... 14 11 14 
150 Burnham Trad Corp pf.. y yy % 
1,850 Butler Bros 
150 Canal Cons pf 
150 Castle A M.............. 
450 Ceco Mfg Corp. 
40 Cent Cold Storage. 
430 Cent Ill P Se 
1,750 Cent Iil Sec 
1,450 ees 
100 Cent Ind Pwr pf 
3,850 Cent Pub, A.. 
850 Cent 8S W........... 
50 > aad pf 
Fe _*  oeerorepeeyqoenes 
100 chi. e & CR pf etfs. 
150 Chi Elec Mfg 
2,600 Chi Inv Corp 
500 Aor genes 
20 Chi Towel pf 66 66 
300 Chi Yellow Cab...... 10% 10 1 

11,100 Cities Service Co..... 6 5 6 
600 Club Aluminum ........ 

4,450 Onsen Edison. ...12044 111% 119% 
a ee ree 1% 1 15, 
50 Cons Meter 5 5 5 
10,350 Cont a Se 24 1% 2 
1,850 Do seinean ns 18 15% 18% 

150 Ganmuiens | eee y 
20 Do pr pf... 1 
29,900 Cord Corp ...... 7 
5,050 Corp Lg Co. 1% 
8,100 Do pf ........ 3 
80 Crane” Co ein Sate 12 
YY eae 59) 
40 De Mets, Inc 10 
600 Electric Household 5g 
100 Empire G & F 7% pf. 44 
350 Do 6% pf........... 36 
100 Foote Bros ............. ly My 
50 Godchaux ........... 2 2 2 
3,350 Great Lakes Aircraft. 15, 1 1% 
1,900 Great Lakes Dredge 13 1 12 
4 &  eeaeaees 12% 12 1 
100 Greyhound Corp ........ 3 3 3 
5,250 Grigsby Grun ly 1 1 
100 Hall Print Co..... 11% 11 11 
100 Hart —, pf.. 1/4 5 5 
4 Houd ‘Her 6 Bogen sa renee 15 15 15 
Ou er A 9% 9 9 
500 ; . 8 2% 2 
100 nm Brick’ Co... - 4% Aly 4 
80 Ill No U pf. - 95 94 94 
$2,200 =~ UIT. -. 6 4% 5 
100 _ a 15 14% 14 
2,750 Do 2d pf.. ‘ 144% 12 14 
150 Iron Fire v t ¢ 4 31g 4 
150 Jeff Elec Co. aw SB 8 10 
200 Kalamazoo Sto a 8 9 
200 Ka rugs - 21 21 
209 Kellogg Switch : 2 
100 Ken Rad T Co.... 1 1 1 
60 Ken Util Jr pf... . 40 38 40: 
100 Keystone S & W meek ne 5% 5 
10 Dop sossice an 50 50 
300 Libby McNeill | ia 3 4 
500 Lincoin Pr Co..... o<6 ae 1 14 
200 Lindsay Light -. 9% 9 9 
300 Lin Nunn cv pf coseee SH 5 
200 Lynch Corp ye 12 12 
100 Manh Dbn Cor sosese &% 34 4% 
700 M Field & Co coccee SE OD 11% 

1,650 McGraw EI Co.......... 5 4 5 
20 McQuay Norris sseree. SMH 390 
50 McWms Dredge -s-+s. 10% 10% 10 

230 Metro Indust Seisincaa ae 15 15 

200 Micklber F P ee 57, 
72,100 Mid W Util Sarees 5% ie 

600 Do 6% pf.. vesse On 35: 45 

50 Do war, A... le aieea 

50 Do war, B... Pere 

350 Midland Utd Rictheng: 44, 

100 Do war : i 

8 RR erate 1 uk 

100 Mid Util pr pf.. mae 43: 48 

10 Do pr pf.. : 41 41 41% 

100 Miller & Ht pf.......... 7 7 7 

30 Miss Val U pf........... 50 40 50 

30 ae = OK OM 

1,950 , hf 

oO” re 27 27 
190 ae 65 73 
100 nome weer He 1 1 

1,050 ceseee 2 8% %% 

350 stosee 5 5 
1,700 a % 1 
2,600 N Sec Inv Co... pea, 1 
TS eee cos 37 39 
300 Nat Standard . - 19 
100 Nat U Ra Corp . ‘ 
200 Noblitt Sparks - 12% 1 1 
550 Nor Am Car... ; Sy My 
350 No Am Gas » 
100 No Am L & P 24 20 24 
400 Nw Ban Corp ........... 21% 21 21% 
100 Northwest Eng 5ly 5 
100 Parker Pen Co. 5 5 5 
150 Penn G & El. 5t 5 
12,550 Peo Gas Lt Rts 1% 1 
350 Perfect Circle . 23 2 25 
950 Pines Winterfrt 4% 3 4, 
4 | on tea TE i66s0aes + a” Piss 

7,850 Public. Service Tights. . 3 2% 2% 

60 Do 6% pf...,.......... "104 

50 Cen cedksdcenees 

5,200 Q R S De Vry........... 

1,380 Quaker Oats ............ 

S&S ee 

100 Railroad Shares Sec 1 a 
100 Rath Packing Co 15% 15q «15 
300 Reliance Internat! Corp.. 1% 1 1 
100 Reliance Mfg ........... 3% 8% 84 
 f fk errs 19 19 

20 Seaboard Public Serv pf. 3 38%, «38 
750 Seaboard Utilities ....... 1 1 
100 Sig St & Strp Co........ 5 8 be 
250 South Colo Power, A. 15% «415% ~—so15' 
100 South Union Gas......... 1% 15% 1 
300 Standard Dredge ........ 1 1 1 
ee Ff eee 2 2 2% 
120 Standard Public Serv, A. 1 1 
30 Standard Telephone ..... 68 68: 68 














Chicago—Continued 
STOCK EXCHANGE. 
STOCKS 

Sales. High. Low. Last 
150 Super Maid 3 3 3 
7,550 Swift & Co. 18% 18% 18% 
8,650 Swift Int] ........ 25 20% 2414 

1 44 43% «44 


00 Tel Bond & Share. 
200 SEP ere 
300 Thompson (J R) 
50 United Gas 
100 United Print P 
bier + U_S Gypsum 


Do pf 1 
10, 900 U S Radio & Television 123 


2,409 Utah Radio Pr 

2,000 y Ind Corp ... 

2,500 pf 

50 viking Pump - 
450 Vortex Cup .... 
250 Do A . 

6,500 Walgreen .. ; 

50 Waukesha Motors ... 
50 Wayne Pump pf. 

540 West P, L & T. 


350 Wisconsin Bank Shares 3 


250 Yates Machine 




















1,400 Zenith Radio . 1 
*Ex dividend. 
BONDS 

$1,000 Chicago City R ist 5s,’21 45 
18,000 Chicago Rys ist 5s, 1927 48 
14,000 Do ist 5s, 1927, ctfs. 49 
3,000 Do 5s, A, 1927 9 
11,000 Comwl Edison 5s, A,’53. 98 
21,000 Com Sub 5s, A, 1948.. 67 

353,000 Insull Util Invest 6s, 1940 30 

5,000 Swift & Co ist 5s, 1944 99% 
Chicago 
CURB EXCHANGE, 
STOCKS 

Sales. High 
200 Am Furn Mart... 45 
125 Am Inv Tr Sr... 2 
130 Arkansas Gas, A 2% 
100 Chicago Gulf . 5% 
1,000 Canadian Marconi 1g 
3,990 Corpor Tr Shrs.. $2.10 
225 Coml Inst Units.... 1 
350 De Forest ....... 

550 Diversif Tr Sh... 
100 Elgin N Watch.. 16 
700 Ford, Ltd ...... vA 
255 Hammond Clock 12 
135 Inc Invest y t c... 17 
100 Indiana Pipe Line... % 
1,300 Int Rustls Iron..... 3 
3,000 Keystone C Min... 25 
9,800 Keystone Copr ... 12 
30 ——- Indus, A 3 
ay awe ‘ 2% 
50 Low Priosd T 8... 3% 
1,140 Midwest Food Pr.. 5 
600 Mo Kas P L B..... 15 
850 Niagara Hudson 6% 
230 Selected Income .. 3% 
365 Standard Oi] Ind 16 
200 Standard Oj] Ky. 135% 
SE > aid akas0s460 86 
1,334 True Sys Disct 46 
200 Trus Am Bk Sh.... 3% 
100 Universal Tr Sh... 3 
Chicago 
BOARD OF TRADE. 
STOCKS. 

Sales. High 
275 Allied Mills, Inc.. 414 
100 Armour II] OES «es 7 

MT ME DE ccuxesses 1% 
. 5 aes 55 
500 Corn Products .... 42, 

8,480 El Bnd and Shr.... 12% 
150 Min Corp Canada 11 
425 N Am Tr Sh...... 2.43 
100 Pennroad Corp 2% 
220 Selec Am Shr...... 2% 
130 Square D, A...... 41, 
500 Stand Am Tr Shr... 35g 

7,775 Standard Oil Indiana 164, 
100 Studebaker ........... 12% 
75 Super Corp B 2% 

Toronto 
STOCK EXCHANGE. 
STOCKS 

Sales. High 
60 Abitibi Pw & Pap 6% pf 7 
65 Beatty Bros pf...... 60 
227 Bell Telephone ... 119 
140 Brantford Cord ist pf. 17% 

5,352 Brazilian T, L & P... 12% 
90 Building Products, A. 17% 
70 Burt (F N) Co...... 30% 
60 Canada Bread ..... 3 
54 Canada Cement ... 7 
= YF eee 66 
10 Canadian Car & Fndry 6% 
240 Canadian Dredg & Dock. 13% 
50 Canadian Oil .......... 0 

1,456 Canadian Pac Ratiway. 16% 
305 Cockshutt Plow 5 
10 Conduits Co ... : 
105 Consolidated Bakeries 

380 Cons Industries .. 

300 Cons Food Products... 
868 Cons Mining & Smelting. 
186 Consumers Gas ; 
90 Cosmos Imperial. Mills. 

840 Dome Mines, Ltd. 

340 Dominion Stores 





50 ay Farmer 1 
wo} errnerre 2: 
2,699 Ford Co of Canada, A... 13% 
9 Goodyear Tire & Rub pf. 8: 
25 Hayes Wheels & Forgings : 
50 Hollinger Cons Gold Mines 5.! 
5 Internat] Mill 6% ist A 96 
9,203 International Nickel...... 105% 
10 International Utilities, A 7% 
10 Lake of Woods anling. . 65% 
725 Lake Shore Mines. 8.75 
5 Laura Secord Candy. ‘ 37 
- —_-s Groceterias, A 104, 
000 6esneee 10% 
is Maple Leaf aang pf. ; 20% 
80 Massey-Harri rts 
875 Mcintyre Porcupine Min. 19. 35 
60 Moore Corp ....... 10 
5 DoB is 7 
10 Muirheads Cafeterias 2 
5 Orange Crush ist pf. 45 
237 Page-Hersey Tubes 66 
130 Pressed Metals 1% 
55 Riverside 7, Mills, ‘A. 10% 
33 Simpson's, Ltd, pf 55% 
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Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last 
120 Steel Co of Canada. - 22 21% 22 
Oe errr are 29 29 29 
20 Sterling _... aera \y \% Yay 
2,590 Walkers-Gooder Worts.. 3 25% 3 
BANKS 
© CONE oko clint we ict cus 191 191 191 
© EURQIIUOE a0 tke dkodcksnccs .193 193 193 
LOAN AND TRUST. 
2 Nationa) Trust .......... 250 250 250 
Toronto 
CURB EXCHANGE. 
STOCKS. 
High. Low. Last. 
Bissell (T E) Co q 4 4 
COND oo ivsicscaieess. Ig lo 
__S | prRretteeiee 3% 3 s; 
Canada Bud Breweries.. 84% 7 & 
5 Canada Malting Co...._! 12% 12 12% 
255 Canada Vinegars .. 14 14 14 
5 Distillers Corp Seagrams 5% 54 5% 
35 Dom Pow & Stubs..... ver 5 5 
5 Duff Pav & Cr Stone pf 4 4 4 
5 Dom Motors ........... 4 3% 4 
Goodyear Tire & Rubber 79 78 78 
Honey Dew pf........... 40 40 40 
> Imperial Tobacco Ord. 8% 8% % 
Montreal L, H & P Cons 38 38 38 
Service Stations, A.. 7 5 6 
Do pf 45 45 45 
Shawinigan Water a Pwr 33 33 33 
Stand Pav & Materials. 3 3 3 
Toronto Elevators ....... 1% 1% 1% 
> United Fuel Invest pf ae 15 15 
5 Waterloo Mfg, A........ 3% 2% 3% 
OILS. 
Ajax Oil & Gas, Ltd...., 1.15 1.15 1.15 
British-American. Gil. - 10 9% 10% 
Imperial Oil, Ltd. ace B 9% 10% 
International Petroieum.. 11 10% 11% 
McColl Frontenac Oil. 9% 9% 9%q 
Prairie Cities Oil, A..... 2 2 2 
25 Supertest Petroleum Ord 16% 16% 16% 
270 Union Natural Gas Co.. 5 4% 4% 
UNLISTED. 
165 Coast Copper ........... 3 2% 3 
900 Kirkland Lake 52 52 52 
2,8 am So . Pree 16.50 15.10 15.75 
400 Sherritt Gordon ......... 64 64 62 
900 Sylvanite her heerecnens 62 2 62 
1,000 Teck Hughes reeeee 5.25 4.90 5.25 
1,625 Wright Hargreaves. 3.03 2.85 2.95 
2,000 Alexandria Pbswes 8, 814 8 
1,000 Barry Hollinger sees 10% 10% 10% 
300 Big Missouri 16 16 16 
500 C Tretheway ............ 14 14 14 
Toronto 
STANDARD STOCK EXCHANGE. 
STOCKS. 
Sales 
10,800 Acme Oil ............. 17 
7,590 Ajax Oil . 
5,997 Amulet .. -21 
100 Aibera Pacific ° 
18,500 Alexandria ..... ° 
42,800 Barry-Hollinger ll 09 
93,466 Bidgood Peery ret . d 
3,130 B C Pioneer ...... 50 3. 
14,450 Buff Can ..... ‘ -2344 24 
16,500 Castie-Trethewey ..... 15 14 15 
8,500 Chibougamau ......... 07% 07 07 
1,700 Columario ........ 07 -07 07 
96,900 Canusa ............., -08 -05 06 
2,650 Dome Mines .....).). 9.75 9.25 9.75 
1,160 Falconbridge ahi 1.05 1.00 1.00 
1,2 Granada Rouyn ...... 1.14 1.05 1.09 
230 Hollinger Cons ....... 5.60 5.35 ».60 
5,700 Homestead ........... 45 -40 45 
13,050 Howey Gold ......... -36 34 351 
of SEARS tee -23 23 23 
350 Kirkland Lake Kaeatins -53% .50% 53 
Lake Shore ........ 28.55 28.00 28.55 
_ LS” Se roe ek: .40 37 37 
McIntyre ne acs 18.90 17.30 18.90 
Merlanad Oil .....00:; -06 0 06 
) Mining Corp 1.40 1.30 1.30 





Moffat Hall . 
Moss Mines 
Nipissing 
Noranda . 
0 North Can 
) Olga Oil 
Premier . 
) Petrol Oil 
J) Quemont .... 
San Antonio 
Sherritt . 
Siscoe 
St Anthony 
Sudbury Basin 
Sylvanite 
Tashota .. 
Teck- Hughes , 
Towagmac ........... 
United Kirkland .... 
Vipond Cons 42 
Wright-Har 2.87 


UNLISTED QUOTATIONS. 





1,000 





Big Missouri . -16 -14 -16 
British-American Oil. 110.25 9.90 10.25 
) Central Manitoba - .08 07% 08 
» Chemical Research 2.05 1.85 2.00 
Cities Service ........ ‘ 7.25 7.25 
Coast Copper 2.60 3.00 
» Coniaurum . .38 40 
Consol Smelters 71.00 71.00 
) Hast Crest ..... -11 ll 
i |.” rae .33 1.05 1.20 
95 Hudson Bay M & 8S... 2.78 2.55 2.75 
fs. Rarer 10.15 9.60 10.15 
International Nickel. ..10 75 8.75 10.25 
25 International Pet ....11.25 10.80 11.25 
1,000 Kirk Hudson Bay..... -70 -76 70 
69,600 McLeod River ........ 07 05% 05%, 
6,600 Nordon .............. -12 1014 12 
1,100 Pend Oreille ees -85 -85 85 
BP MED i.6:0:0.9.0 0000055 6.00 6. 6.00 
41,420 Ventures 52% .46 49 
Wee MEE. whe avevenaevae -14 14 14 
STANDARD CURB EXCHANGE. 
STOCKS. 
Sales High. Low Last 
8,000 Brett Tr ... -07. 07 07 
3,000 Central Pat 07% 07% 07} 
66,750 Dom Expl 0916 =.07%, 081 
6,200 Gem Lake -07 07 07 
12,468 Grozelle Mining -20 17 2¢ 
6,600 Kirk Townsite -13 12% 12%, 
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Columbus 
LOCAL SECURITIES. 
Bid. Asked 
Buckeye Steel } Camas . ere ; 20 
io 6% pf ° 80 
Do 644% pf...... 102 
Cities rvice ..... 6% 
seed ‘ ‘ . 48% +50 
Clark Grave Vault pf.. seen ‘ 100 
Columbus Coated Fiber pf. nGabaeeeoen 102 
Columbus R PR & Ee BA PR. nw ccceccece 82 
3: FO eer rere . 78 82 
Columbus” Dental Manufacturing. 60 
Do pf er 110 
Columbus “Mutual Life Insurance... ...195 210 
Columbus Packing pf............ gaas “0 95 
Dayton Power & Light 6% Lew ecccocee US 96 
Dickerson Shoe pf. 75 
Franklin myertgnge acee ons , 20 
Gordon Oil ... cteueneenes ‘ 5 Rly 
Godman Shoe shine san soon ee } 
Do 2d pf ‘ 60 | 
Huber Manufacturing asékaens ‘ 90 
Do pf .. . pereeeaemas 95 
Jaeger Machine ... s4etenese 41, 
Jeffrey Manufacturing Ph. cadena . 95 
Lazarus (F & R) pf.... cea ceabee 95 
Maramor 8% pf.............+. ‘ hice ae 90 
Marion Steam Shovel pf. ekee 20 
Midland Mutual Life Insurance....... 200 
Ohio Edison 6% pf.. aewee ae 84 
SP WED Mbecccucdeccceseees ‘ 91 95 
Ohio Finance seees asee ae oeee o6 21 
Do 8% pf KbCocedeucecs wind 4% 80 
ee camemesas , 75 
Ohio Power pf........ sb eenseutdan 84 
Ohio Public Service 6% pf Keebseepebenes 57 63 
Do 7% pf.. ié0e8siendnele 70 
Ohio. State Life Insurance. . re 
Ohio Wax Paper ° 17™% 25 
“— er <enecee 4% 
© O% pf...... Sh bdcnaees 47, 52 
Ralston steel GaPv cccesvces . 2 
Do Ste enaseesseseuesenae 39 





Columbus—Continued 


LOCAL SECURITIES 


Bid. Asked. 
Schiff Co ‘ ° ‘ 13% 20 
Do pf 60 70 
Smith Agricultural Chemical......... o» 20 
Do pf 80 
| Struthers Wells-Titusville ‘pf. . 25 35 
Buffalo 
Week Ended Jan. 13, 1932 
STOCKS. 
Sales High. Low. 
3,517 Buffalo, Niag & East pt «+++ 21% 21 
, 100 Flexiyme Corp . . 10 
769 Niagara-Hudson ......... . 6% 
"153 Do A WOFTFANtS........ccsee- % A 


BANK AND INSURANCE STOCKS. 


20 East Side National 5% 5g 

200 Liberty i een .. & 35 
Se Be OS BIR. oc ncwecceccs ose 32 
3,408 Marine Midland ...... sees 11% 10% 

INVESTMENT TRUSTS. 

290 Liberty Share ese Gove 2 2 
1.001 M & T Securities............ 4% 34g 
3,030 Niagara Share : cccsccoe Oe 2% 
2.772 Do warrants ° PE 04 

325 Western N Y Securities........ 2% 1 


BONDS. 


7,000 Buff & Ft E pub bdge 7s, 

1.000 Do 8s, 45. ...106 106 
5,000 Buff & Niag Falls El Ry ‘5s, *35 75 75 
3,000 Niagara Share deb 5 "50 60 60 
3,000 


"55. 103% 103 


5 


Spencer Kellogg & Sons ‘6s, "38... 95 95 


Foreign Exchange Markets During 1931 


Continued from Page 167 


New York. Gold stocks in this country 
gained $22,000,000 in February and $32,- 
000,000 in March, reaching a new high 
record to that date of $4,697,000,000. 

In April and May the movement of 
gold.to this country was accelerated. The 
franc fell to 3.90 15-16 cents, and at the 
same time freights rates on gold ship- 
ments from France were reduced, with 
the result that $19,000,000 was shipped, 
$3,500,000 arriving in April and $15,500,- 
000 in May. In the latter month ship- 
ments of more than $40,000,000 gold from 
Argentina also arrived. The gold stocks 
went up $28,700,000 in April and $72,- 
400,000 in May. 

In June the Central European finan- 
cial crisis broke and the United States 
gained gold at a rate never before 
equaled. Most of the metal came from 
the Reichsbank either by direct ship- 
ments or through the release of ear- 
marked gold held by the Bank of France 
in this market in return for shipments 
from Berlin to Paris. The nef gain 
through earmarking releases during the 
month was $92,300,000, and the total net 
gain in gold for the month was $158,- 
000,000. 

July brought the wildest fluctuations 
in the foreign exchange market witnessed 
in years, as the Reichsbank instituted 
severe exchange restrictions, and it was 
realized that foreign short-term credits 
in Germany were frozen. Trading in the 
middle of the month became nominal for 
a while, with reichsmarks down to 20.50 
cents and the pound sterling at $4.83%, 
the lowest price reached since stabiliza- 
tion. Although both marks and sterling 
were below the gold import point, New 
York banks refused to take gold, and in 
July there was a net fall in the country’s 
gold stocks for the first time in the year. 

The drop, which amounted to $6,600,- 
000, was due chiefly to an increase of 
$29,700,000 in gold earmarkings, offset 
by $19,500,000 of imports and a smaller 
gain from other sources. 


Balances in London Withdrawn 


In August London became the centre 
of attention, as, with confidence in that 
market weakened by the German crisis, 
foreign creditors withdrew their balances. 
A credit of $250,000,000, opened in favor 
of the Bank of England by the Federal 
Reserve Bank and the Bank of France 
jointly, proving insufficient to sustain 
the pound, a second credit of $400,000,000 
was advanced to the British Treasury by 


private bankers here and in Paris. At the 
same time the fiduciary issue of the 
Bank of England was increased by £15,- 
000,000 to £275,000,000 in order to re- 
lease more gold. The influx of gold to 
this market continued, with a net gain 
of $45,700,000 shown for the month, more 
than half of which came from Japan. 

In September, with the suspension of 
the gold standard in England on the 
twentieth of the month, the. gold flow 
turned against this country spectacularly. 
On Sept. 16 monetary gold stocks reached 
a high record of $5,015,000,000. By Oct. 
28 they had fallen $728,000,000 to $4,287,- 
000,000, at which point the Enropean 
drain wore itself out. 

The bulk of the loss was accomplished 
by earmarking operations. The central 
banks of Belgium, Switzerland and Hol- 
land, faced with the necessity for 
strengthening their reserves in view of 
the alarm occasioned by the suspension 
of the gold standard in England, sold 
their holdings of dollar acceptances and 
other paper, and converted the funds 
into gold, which they earmarked at the 
Federal Reserve Bank. 

The net loss of gold in September was 
$254,300,000, which was a record until 
the October figures showed a net decline 
of $450,500,000. In Europe there was gen- 
eral talk of a suspension of the gold 
standard in this country. 

Sterling cut loose from the gold stand- 
ard, fell at once to $3.75, rallied later 
to above $4 and relapsed again toward 
the end of the year to a low mark of 
$3.23%. The exchange steadied some- 
what in December, but continued subject 
to wide flucuations. Other European ex- 
changes, under the impetus of frantic 
withdrawals from this market, soared 


. far above the export gold points only to 


collapse abruptly at the end of October. 
Scattered withdrawals of gold by Europe 
continued until the close of the year, 
although exchange shipment sended early 
in November. 

The final month of the year witnessed 
continued irregularity in the exchanges 
with scattered shipments of gold to Eu- 
rope; but it was marked by no decisive 
trend. French francs rallied to above the 
gold export point several times and 
backed away from it again. The pound 
sterling fell to $3.23% cents, but subse- 
quently recovered. Japan, after having 
attempted for nearly two years to sus- 
tain its currency at the pre-war parity, 
gave up the endeavor and restored the 
embargo on gold exports, with the re- 
sult: that the yen dropped to 40 cents. 








Slight Upturn in Business Index Ends 
Second Year of Subnormal Activity 


Continued from Page 88 





consumers at wholesale were 9.6 per cent 
lower than in October, 1930. 

Demand for domestic purposes unfor- 
tunately has not bulked large enough to 
the total, however, to prevent a substan- 
tial decrease in the total consumption 
and output of electricity. In November, 
1931, the average daily output, adjusted 
for seasonal variation, was 238,900,000 
kilowatt-hours, compared with a 1929 
maximum for any one month of 276,- 
400,000 kilowatt-hours for August of 
that year. 

If allowance is made for long-time 
trend, as is done before electric power 
production is made a part of the busi- 
ness index, the 1931 decline appears even 
more severe because the long-time trend 
of electric power output is steeply up- 
Ward. Normal output for 1931, in other 
words, was higher than normal for 1930, 
on the basis of the past and probable 
future performance of the industry, so 
that in November, 1931, electric power 
production was 75.9 per cent of esti- 
mated normal, compared with 85.9 per 
cent of estimated normal at the end of 
1930. 

In the latter half of 1931 particularly 
the demand for electricity was adversely 
affected by the stagnation in the iron 
and steel, motor-car and allied indus- 
tries. This is shown statistically by the 
weekly output figures compiled by the 
National Electric Light Association. 
From a figure of 1.9 per cent below the 
corresponding week of 1930 in the week 
ended July 4, output in the central in- 
dustrial region had dropped by the mid- 
dle of October to 10.5 per cent below the 
1930 week, whereas on the Atlantic sea- 
board, partly because of temporary revi- 
vals which occurred in the textile and 
boot and shoe industries, output remained 
higher than in 1930 up to the end of 
August. Toward the end of the year, 
moreover, the total output figures were 
adversely affected by a non-business in- 
fluence, the termination of the drought 
on the Pacific Coast, where electricity 
had been in demand for pumping for 
irrigation purposes. In December, for 
instance, official records show that pre- 
cipitation was 200 per cent of normal, 
whereas in December, 1930, it had been 
zero. 

TABLE VII. RECENT CHANGES IN 

ELECTRIC POWER OUTPUT FROM 


CORRESPONDING WEEKS OF 
PREVIOUS YEAR 





Week Central 
Ended Atlantic Industrial Pacific 
(1931) Seaboard.. Region. Coast. 
BS Bi vaniesces +3.8 — 19 +0.4 
ME Bho cccsccses SOS — 3.2 +2.6 
SE Be ose ev nae +2.6 — 43 +0.4 
See . +14 — 4.5 +0.2 
E.G. ck casunied +1.6 ~ 4.4 +0.6 
7 a Seaphappaets +0.7 ~ 4.9 —1.1 
pe See ot +1.4 5.0 —3.2 
Aug. = Be Sete +1.3 5.2 —2.5 
Aug +2.3 — 6.5 -1.9 
Sep. 54 & ‘Sep. “2 11 6.5 —4.3 
cS eee +0.4 — §.1 —4.7 
‘i Saher ys +0.7 5.4 3.4 
 . eee —0.5 — 7.5 —2.4 
Oct. 10 +-0.6 — 8.5 -2.3 
ES —0.8 — 8.0 -1.5 
eer —3.7 -10.5 —3.0 
Se MG Ke daw ance —1.3 — 9.5 -3.7 
3 Jeers —3.2 -10.0 —4.5 
_ > Bee —2.1 8.8 —3.9 
Nov. 21 —0.6 — 6.4 —3.4 
I —1.4 — 8.2 —2.4 
. ; —0.8 — 8.3 —4.1 
Ps Wlcccacouas —1.3 — 7.5 —3.1 
I HI abs ueiele'n se —2.9 — 9.4 ~2.0 
ey —0.3 7.2 -3.0 
1932: 
0 i ee | 7.0 7.0 
ek. “MKSdencenns -1.6 7.8 8.8 


Other Components 
Despite the intensity of the depres- 
sion, some industries, especially those 
whose products may be classed as con- 
sumers’ goods, recorded a higher rate of 
activity in 1931 than in 1930. Among 
these were the cotton textiles, total mill 





consumption of raw cotton in 1931 hav- 
ing amounted to 5,474,000 bales, as 
against 5,386,691 bales in 1930 and 7,058,- 
574 in 1929; woolen textiles, raw wool 
consumption having amounted to 482,- 
118,545 pounds (grease equivalent) in 
the first eleven months of 1931, asi 
against 400,096,813 pounds in the corre- 
sponding period of 1930 and 548,456,692 
pounds in the corresponding period of 
1929; and the boot and shoe industry, 
1931 output having been about 315,836,- 
000 pairs, as against 304,169,748 pairs 
in 1930 and 361,402,183 pairs in 1929. 
Among other industries not included di- 
rectly in The Annalist Index of Business 
Activity, silk, rubber tires and leather 
may be mentioned as coming under this 
general classification. 

TABLE VIII. COTTON CLOTH YARDAGE 


RATIOS 


(In per cent) 
Sales Shipments 


to Pro- to Pro- 
1930. duction duction. 
December ..... ‘ 78.0 97.0 
1931. 
January eee 118.3 104.2 
February ... che 154.0 117.0 
see 108.7 116.8 
CI ciate hte shcn hci -e tr 61.0 96.3 
St Caan ee ohawetews 71.0 91.2 
June ... ebeeaus ; 136.8 105.3 
July . ite e eee « 82.2 109.8 
SE. wsnccecces ah 80.1 108.9 
September ....... uses 105.7 102.2 
October . Kavade seed 146.9 95.2 
November ...... — 96.9 92.4 
December ......... . . 80.4 93.4 


The showing of these industries was 
all the more spectacular because, on a 
seasonally adjusted basis, output rose 
from a comparatively low level at the 
beginning of the year until the Summer, 
and then declined along with the renewed 
reaction in general business activity. In 
view of the fact that it was these same 
industries which led the way out of the 
1921 depression, the early 1931 rise in 
these series was thought to presage a 
turn for the better in general industrial 
activity; and indeed well it might had it 
not been for the general financial situa- 
tion which resulted in an almost com- 
plete loss of confidence in the imme- 
diate business outlook. As things turned 
out eventually, the rise in these indus- 
tries was a bitter disappointment, be- 
cause they were unable to turn the tide 
and toward the end of the year declined 
sharply along with iron and steel, auto- 
mobiles and other basic industries. 

D. W. ELLSWORTH. 


Security 
Markets 


Continued from Page 90 
dence in this country, which in turn may 
influence hoarding, the bond market and 
the money situation in general. 

The reader will doubtless have ob- 
served that the recovery forces we have 
discussed are all of a general nature and 
rather indefinite as to probable timing 
of their operation, while the unfavorable 
influences are of a more definite and 
immediate character. On the other hand 
it is likely that with the passing of time 
the strength of the unfavorable forces 
will weaken and that of the favorable in- 


crease. The most serious and difficult 
period is the one just ahead, while the 
longer term outlook appears definitely 
encouraging. , 


We may conclude then that powerful 
forces exist which will presently make 
for stock market recovery. The imme- 
diate operation of these forces, however. 
is impeded by a number of serious ob- 
stacles. Much depends upon political 
developments both in this country and 
abroad during the next six months. 
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1931 Monthly High and Low Prices of 100 Most Active Stocks—New York Stock Exchange 


~~. June. July August 
w. High. Low. Hign. Low. High. Low 











































































































Stock. Sales. High. Low. High. Low. High. Low. High. Low. High. 
United States Steel........ .. 19,186,781 145 137% 152% 137% 150% 139% 1 115 = 121 89% 104% 83% 105% 83% 93% 833 
General Motors .......... Sa 387, 35 4 10 48 41 45) 37 443 34 v 31 40 ‘ 3517 soi, 35" 
EE Geib cscnecsncese 16,757,085 1 ie 2 1 4 2% 21% 23% 14% 2% 14 22 12% 21% 15% 
United pagnseaticn xe ainedaocd 16,354,962 215 28 as? 314 25 2 20 a 19% 17: 25%, 20% 
Oe a 2 apa ae ei a 13,777,300 95% aie 131 123%, 105% 104% 74 _ em - 9314 594% 935% 54 
American Can ............ .. 11,745,315 1 = 129 119 125 1077 ass 92% 114% 90% 
Westinghouse E. & M........ 10,466,659 07 83% 857 87 57 74 58t4 
American & Foreign Power.. 10,457,600 1 305, 28: a 38% 25% 
General Electric ........... . 9,585,744 41 54 ae 5a 48” 4 45 3914 
MMII Soe en donecass .. 9,503,750 18% 15% 244 1 20% 23% 41 21 16 sei in 25% 18% 
United Aircraft .............. 8,208,900 27% 22% 37 38% 32% 34% 24% 3 25% 32% 20% 32% ‘25 
merican Tel. & Tel.......... 7,834, 190 17 201% 1 1 187% 1 176 185° 1624 184 13644 184% 169 
arner Brothers Pictures.... 7,342,262 39 35) 4 39 28 31 19 26 14 25% 19% 
Montgomery Ward ....... .. 7,127,529 2% 1 291, 1 28 244, 16 21 17% 234% 16 22% 18 
International Tel. & Tel 7,117,422 27 1 38 31 36 241% 234, 364 20% #37 26% 
Alaska Juneau ......... 97 7 8% 15 154% 11 18 12% 203 2 165% 12 314 
, eS ee eR 45% 7 4814 7 62 37 4 251, 38° 23 37% 25% 29% 
International Nickel . 1 14 13 17 18 14 15 10 16 16% 2 
Bethlehem Steel ..... 54i, 4 7 49% 674 39 47 38% 54 ae 534% (344 
Consolidated Gas ............ 91% 8242 102% 88 109% 9644 10 9 85% 100% 83h 100° «89 
Electric Power & Light...... 6,202,150 50% 46% 60% 53% 41% 46% 324 44% 44, 35% «41% - 365 
Now York Central... ........ 6,010,738 127 113. 1 1214 125 10rd 1 ™~f 77H 90 " 7  § * 73 Tee Erte 
Anaconda Copper ............ 5,979,239 34% 20% 4317 32146 42% 32 35 3% 22% 32% is 30% 4 228 25% 2317 
Auburn Auto ......... cginogons 5,909,820 148 101% 21 1 251% 175 re 180 19244 137% 148!4 125 
MN, fh pkcinhcsaca scans . 5,906,200 7 re | 107 =: 93%_~=—«é«ST 88 73y, 92%, 83% { 82% 
Standard Oil of New Jersey.. 5,043,990 51% 45% 52% 46% 50% 41% 44% 33% 38% 33 41% 30% 40% 35% 4B 36% 
Commonwealth & Southern. . 4,839,341 10% 8 12 94 12 4, 10 8 8h vg) 9 6% 9 7% 8 7% 
Union Carbide & Carbon... 4,683,041 61 6 72 58% % 62 8% 47% 54 444, 55% 434 54% 471 53% 47% 
2, ree eae 4,607,406 rid 54 65 57 5} 59: 64 72 59 71% 625 72% 65 72% 67% 
Paramount-Publix ........... 4,284,994 45 50% 444 471% 42% 441% 28 32 214, 285 195% 281% 22% 25% 2214 
ted Gas, Improvement. ... 4,102,026 30% 27 28% 37% 31% 338% 28% 31% 26% 31% 25% 31% 27% 30% 28 
Rox Film. A... -. 4,073,800 32% 25 Et Erie 38 ; a” 1 me iist aot 13% 21% 14% 16% 11% 
Columbia Gas & Electric. . 3,937,660 37 33 45 36 45% 40 40} 30: By 22\, 34 30) 34 2816 3136 28% 
Allied Chemical & Dye....... 3,749,820 1794 153 182% 154 172 141% 143% 11 t 103% 133% 102% 133° 105% 119° 105% 
Kennecott Copper ............ 3,311,505 26% 22 31 23% 31% £24 2 20 221} 16% 25% 145% 22% 164, 18% 16% 
Kreuger & Toll............++: 3,280,305 23 20% 25% 21% 25% 27% 23 24 20% 23% 17% 238% 17% 18% 13% 
Electric Auto-Lite ........... 3,271,063 56 68 74% «62 4 52% 35% 48 344% 461, 375 444% 30% 
eae 3,245,660 1 il 18 137 15 20 16 12% 20% 13 21% 16% 19% 164 
Transamerica .............. ' 3'935'520 ©60-14uZs12es8 17% 134% 14 7 4 9 7% 8% 6% 8% 7 Bt 
Standard Brands ............ 3,172,404 18 1 20% 17% 18 19% 16 19% 15% 19% 14% 18% 165. 19% 17% 
Worthington Pump ........ . 3,138,900 106% 79% 1 821 56% 65% 38% 58% 37% 57% 41% 48% 39% 
Sinclair Sonsolida ed Oil..... 3,105,800 13 1 15% ng 14 11 2% 8 10 75 li m § 11% 8h; 12% of 
Briggs pengsactacing rama 2,996, 19 16 16 22 18) 2 13 163% 8° 15 4% 14% 10% 14% 
Johns-Manville .............-- 2,989,025 bet 52 ae 59% 70 43% 515, 40 61 42% 61 484, 549; 
Loew's, Inc. .......seseeeeeess 2,919,450 53% 4 ds 614, 41 46% 37 48% 364% 47% 414 51 
National Dairy Products..... 2,917,259 43% 38% 4 42% 44% 4 43: 341% 26% 37% 32 35% 33% 
Gillette Safety, Waser....... . 2,857,977 28 21% 34 24 33 281 38: 224% a 1%, 25Y , 195 21% 18% 
Commercial Solvents ........ 2,777,806 18% 15 21 17% 20 173%, «17 12 14 11 16 10% 17% 14 18% 16 
Bendix Aviation ............-. 2,755, 600 16 2 19 24 20% 1 195 10 22% 14% 21% 185% 24% 19% 
Packard Motor Car........... 2,628,130 9% 8 11 9% 11 9 9 7 8 6 8% Se 8i, 6% TK 6% 
A. M)oceeeereeeeeses 2,546,325 4 375% 69% 44% 66% 47% 52% 33% 41 26% 39% 23% 38 27% 33% 27 
Plomavivenia ..<..-.-css-. :  21539'300 & 55% 64 BT 44% 5202 42ie 50% 43% 45 (37%, 
National Power & nha. 2,502,800 31 44 433 37 29 27 31 21 29% 20% 28% F449 26% 23% 
Texas Cor 2:429,160 35% 30% 3 31% 34% 27% 29% 20 23 18 24%, 18 24% 21% 284 2017 
Sears- Roehtick 2,415,561 51 44 63 50 61% 54 56% 47% 56 47% 50% «45% «58% «O52 58% 33% 
Public Service of N. J........ 2,405,230 81% 72 78 78 «86% 75 87% 73% 86% 16% 82 16% 
Seaboard Oil (Del.)........... 2,347,500 154% 10% 71 14 {94 15% 120% 13 16% t11% 117 10% t16% 134 16 14% 
Chesapeake & Ohio........ :. 2,162,470 45 39% 4 425 4412 395 40% 38% 41 29% 40% 27° 38% 3144 37% 33% 
Reynolds Tobacco, B......... 2,153,675 15% 4 44 3 464% 5 47% 52% 46% «54te 445 «4528 «4495, «BOR 47S 
po aepeaeaeis Mgeate © 2.143.410 108 7™% 12 of, 11% 8 914 8 5 9 4% 8% 6 6% 5% 
American Tobacco, B........ 2,030,900 113% 1 122% 110 121% 115% 132% 115% 127% 107 126% 102% 125% 116% 123 109% 
BOPVE, TMC. . 2c ccccccveccceces 2,026, 7 6% 108 11 10 8 7 % 6%, 9 7 
es yg ae Se eee 2,021,060 3 31 354%, 42 36% 40%, 341, 36 24% 21 31% «26% 29% 2644 
Baltimore & Ohio............. 20111500 82 6814 87% 7814 82° 7114 741% 58 5 49 43% 64% 48146 50% 43 
General Foods .............-- 1,973,160 53 47% 55 51% 55% 52 56 48 52% 43% 43° 49% 47 524 48% 
General Theatre Equip ..... 1,957,318 14 6% 15% 12 14 11 12%] 3% 3% . 4% ay OC 
Kroger . ene 1,951,414 ; 18 31% 23% 34% 28% 32% 28 apt? 23% 3ii, 264, 32% 295 
Bor —— Rksniiadeh cic a peadeecopenan '989,100 70% 1% 75, GS Tee TIX 73K) Ody Os 5%, 47° 61 55° 60% 56% 
Rad. & Std. San......... 1,933,249 18% 1 16% 21% 18 18% 13% 14 11% 11% 14% 12 134% 12 
Curtiss. Reape .. 1,922,181 48 2 5 4 5% 8% «= 4% 4 ty i 5 3 3% 2% 
Phillips Petroleum |. .......-: 1,899,179 16% 124% 1 1 14% 10% 10% 7 8 54 9% 4% ; 7% wy 7 
Standard Oil of Cal.......... 1,765,378 is 51 rr 491, 421, 44% 39 3338 39% 31% 30% 354 42° 35% 
National Biscuit ............. 1,747,150 81% 76 83% 7 834%, 79 80% 67% 75% 605 69% 5 5544 60% 56% 
Canadian Pacific ............ 1,723,230 38% 4 41% 441% 407 40% 33% 35 24% 29% 2% 28% 24% 258 201 
Utilities Power & Light, A... 1,721,600 26 = 21% 31-24% 30% = 26% 27H 19% 24% 21% «2519 2H 21 28H 2% 
Eastman Kodak ............. 1,717,659 160% 143% 185% 153% 177% 161 165 147 163 126% Me 156% 118 M% 148% 1325 
Standard Gas & Elec......... 1,716,170 $ 58 y 6A 79 65% 70% 55% tf p “51 
oo ae 2 re 1,631,535 11 % 12 8% 118 9 9: 6 me 19) b ys 
McKeesport T. P............. 1,592,650 71 5% oh" 102% 80% 103% 79 89 73% 87% 73% 765 65% 
Continental Can ............. 1,557,410 51% 47 BB ZK 5H 52% 3 4% 55% 40% 54 464 49° 45% 
OSS SS era 1,515,612 61% 72% 6 76%, 68% 76% 64% 73 624 75% 10%, 75% 12% 
Yellow Truck & Coach ..  1,499;300 tte 14 ae 10% 6 a ia bh "Bi "Te 
Republic Steel .. .. 1,450,599 19% 12 16 23% 1 12 11! 17 12% 14% 1217 
Kelvinator ..... .. 1,428,400 11 1 ss 10 1 oe Th is : 134 "y, 1144 9% 11% 104 
Air Reduction 1,424,350 103% 924% 1 9314 104% Fs 9544 775% 88% 71% 90 70% 87% 731 835 7412 
Weal NR 5 ccsc0s-< sone 1,382,850 33 214 31 40% 34% 38 2 a 23% 31% 20 31% 25 28% 24% 
Texas Gulf Sulphur.......... 1,368,375 50% 4 48 53 49 50 saig MA 391 206 31% 324, 35% 331 
National Cash cE. ' eee 1,320,235 36 29 3 31% 20° 285% 20%, 2917 2457 
American Smelt. ae 1,315,740 4 40 43% 44 $8 aay oe 4 ‘ x 30% 32% 295% 
Socony-Vacuum ............. 1,292,868 +255 224 +26 23 a 42 21% 422% 175, +20 154% 418% 3 % 118% 16 #21 1782 
American Rolling Mill........ 1,225,343 34% 28% 37 26% 33% 26% 3 24% 27% 16% 24% 1 my 19% 23% 2% 
U. S. Industrial Alcohol peoey 1,214,696 eat 59 TT 73 ioe 33% 30’ 37% os” 33 2% 3312 274, 352 O71 
Stone & Webster............. 1,191,038 4 38% 49% 5 544 44% 48 40% 30% 38% 254 37° 2s 3152 27% 
North ‘American Aviation.... 1,183,800 7 4 10 108 2 11 7 10 ih 9 65 956 7% gl, 7 
Foster-Wheeler .........-.... 1,179,950 5444 414% 64% sai? 635% 51% 53% 3a 41% 24% 35% 21% 31% 23% 26% 2017 
International Harvester ..... 1,175,600 54% 48 60% 50% 60% 50 52% 46% 51 42% 49 38% 49 37% 40% 36% 
Big sc Ue alaicin-a' si 1,162,000 17% 14% 23% 164% 22 15% 17. 11% 15 11% 17% 10% 18% 146 17° 14 
Diamond Match ....22.2.1227. 1134650 Hi 141 15% 23° 18 20% 16° 18% 16% 20% 18% 19% 18% 
Sete TN OR nn. 45. ss00s. 1,133,395 1 i 10% 9 9 ™% *F 43 4 8 6 i 
Goodyear Tire & Rubber..... 1,111,812 47 38) 5: 39% 40 4 32 42 33 44% 30 37% 4346 38% 
tStandard Oil of New York. tMexican Seaboard Oil. 





BANK STATEMENTS 


Fulton Trust Company—Resources, $21,- 
750,733; deposits, $16,552,751; capital 
funds, $5,085,139; cash on hand, in Fed- 
eral Reserve Bank and due from other 
banks, $4,247,272; United States Gov- 
ernment securities, $3,862,474 


International Acceptance Bank, Inc.—Re- 
sources, $85,002,330; due to banks and 
customers, $19,615,342; capital (paid 
in), surplus and undivided profits, $18,- 
863,000; cash on hand and due from 
banks, $6, 904,944; call loans secured by 
acceptances, $4, 800 0,000, and United 
States Government bonds, $4,716,574. 


Manufacturers Trust Company — Re- 
sources, $365,660,594; deposits, $269,- 





540,907; capital funds, $49,696,390; re- 
serves, $14,786,059; cash and due from 
banks, $59,701,227; United States Gov- 
ernment securities, $31,197,004. ; 


Marine Midland Trust Company—Re- 


capital funds, $39,059,172; reserves fo 
contingencies, $10,000,000; cash on 
hand, in Federal Reserve Bank and due 
from banks, $75,080,397; United States 
Government securities, $71,406,246. 


sources, $86,263,937; deposits, $55,301,- Public National Bank and Trust Com 


222; capital funds, $17,019,006; re- 
serves, $2,450,000; cash on hand and 
with banks, $13,909,561; United States 
Government securities, $13,314,786. 
National Bronx Bank—Resources, $5,456,- 


pany — Resources, $120,638,483; de- 
posits, $87,440,993; capital funds, $16,- 
126,400; cash and due from banks, $27 
556,868; United States Government 
securities, $24,372,772. 


684; deposits, $4,487,403; capital funds, Sterling National Bank and Trust Com- 


$84i, 853; cash on hand, in Federal 
Reserve Bank and due from banks, 
$1,091,543; United States, New York 
State and municipal bonds, $344,159. 


New York Trust Company—Resources, 


pany—Resources, $11,832,361; deposits, 
$8,123,886; capital funds, $3,019,033; 
cash on hand and due from banks, 
$3,060,399; United States Government 
securities, $3,085,918. 


$323,858,218; deposits, $251,445,083; United States Trust Company—Re- 
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14% «7 oy, 10% 7% 84 6 
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49% 38 41 35 a1 38-3214 
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112% 8 5 1 ay 4 
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sources, $93,711,307; deposits, $63,542,- 
541; capital funds, $29,005,358; cash 
- banks, $23,304,920; United States 
Government bonds, $3,712,000. 


Barclays Bank 


The net profit for the year 1931 
amounted to £1,794,825, added to which 
there is an amount brought forward of 
£559,363, making a total of £2,354,188. 
It is understood that an amount of £200,- 
000 has been appropriated to contingency 
account, while the investments of the 
bank are quoted at or below market 
price as of Dec. 31, 1931, full provision 
having been made out of investment re- 
serve account. 
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Stock and Bond Market Averages and Volume of Trading 
































































































































































































































































BOND YIELDS COMPARED WITH STOCK PRICES 5 woTUn val tacts 
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« ia ry 
=— = =. ih Rial | | 
a 1890 BRE 4.60> ° NOV DEC JAN . | 20 ec 
x fat eee 
4 z 
— } 3 COPPER 
” 160 T1171 14-80 40 or | 40 ea L io | 
| NOV DEC __ JAN _ | 
} | 
| | a THE ANNALIST WEIGHTED AVERAGES 
1ao}——+- + +_1-| WEIGHTED AVERAGE | | | | | Is.oo 1 MAL. - OF GROUP LEADERS 
OF 33 INDUSTRIALS; * 43 Stocks Combined ( 4 Standard Oil 
! Bg | Jan. High. Low. Last Jan. High. Low. Last 
| | 7.. 26.0 246 25.2] 7..169 158 16.4 
re <7 =. 24.7 ag 8 17.3 16.2 17.2 
; 5 : 
120 tt H++H520 | | 2 Nl oo | bes 380 362 1. 1d ier les 
| | NOV DEC JAN | 12.. 26.9 25.7 25.9 | 12.. 174 16.6 16.7 
ccaenaanietmenetins _ ane 13.. 27.5 26.0 27.3 13 17.7 16.8 17.5 
a - . — 33 Industrial Stocks | 5 Independent Oil 
+ = J+ 1+. +—+_J gh OW. s 
100 T TT | | . 5.40 | 50, 50 Jan. High. Low. Last. 7 ne —. “—. 
| | j . 94.3 91.5 92.9 8 10.4 9.3 10.3 
8.. 963 918 9.7] 9° 100 94 95 
| | | 9.. 96.3 941 94.3 | 44 9.6 9.1 9.4 
gout it it = 1 Li i Lt ii J§.60 12.. 96.3 93.8 94.3 | 13°" 105 97 103 
JFMAMJJASOND JIFM AMIS ASONOJSFM AM J 40 40 | 13.. 97.4 94.6 97.1 — ; : 
1930 1931 1932 | 3 Steel Stocks aa 
For list of bonds included in THE ANNALIST Average Net Yield on Ten High Grade | Jan. High. Low. Last. | Jan. High. Low. Last. 
Bonds, see THE ANNALIsT of July 24, 1931, e 149. For complete weekly data back to : s + 34 7.. 199 189 19.3 
the beginning of 1927, sec THE ANNALIST of Sept. 18, 1931, page 465. For monthly chart of | 9 21:1 20.0 20.2 5 30.4 i: 4 20.2 
bond yields from January, 1883, to June, 1931, see THE ANNALIsT of July 24, 1931, page 141. 30) 130 a ve’ Mev See ee ee 
For monthly date from January, 1883, to June, 1931, see THE ANNALIST of July 24 1931, 12°: 203 195 195 | 12°: 200 ist 196 
fede. page 4 y data from January to December, 1931, see THE ANNALIST of Jan. 1, sd | 13.. 21.2 19.6 21.2 13.. 210 19.7 209 
—— mae “ 5 Motor Stocks 3 Merchandise 
AVERAGE PRICE OF IO HIGH GRADE 5 RAILROAD 20! | 20 | Jan. High. Low. Last. Jan High Low. Last. 
RAILROAD BONDS DAILY | | 60 ee 160 Si NOV DEC JAN | t.. Ae Oe | 8a? 8 as 
| 90, 90 | | - a 9.. 38.0 37.0 37.2 2 21.7 209 21.1 
~ 11.. 38.3 36.0 38.1 21.5 20.5 21.0 
| m 4 STANDARD OIL 12.. 38.6 37.1 37.2 | 12.. 21.3 20.8 21.0 
| 30; 30 13.. 38.8 37.2 385 | 13.. 22.1 211 22.0 
| 5SO+-+—* 50 } 3 Rubber Stocks 5 Miscellaneous 
| jes | | Jan. High. Low. Last. Jan High Low. Last 
7.. 92 86 9.0 q.. 21.5 19.8 20.7 
| ms 86 wel fee ee Se 
20 9.100 96 96] 2-52 Se ors 
| m | , - 11.. 98 92 9.8 2 oe as ae 
| 40} 12..103 94 9.8 sf ee eh 
| 13..104 97 104] 18.. 24 215 233 
| } 
, , 3 Copper Stocks 5 Railroad Stocks 
| | o* : . iO | Jan. High. Low. Last. H Lo s 
has ts NOV DEC JAN | 7. 227 220 «22.9 | 9” EP ON 401 
| | 30! ! : 130 ase , 8.. 23.7 21.6 23.4 8.. 41.5 39.6 41.4 
| NOV DEC JAN ao 3s ry 22-8 | ,9-- 418 40.8 41.0 
—— . 23. 22. 23.2 3.6 4 2.7 
12). 240 22:9 23.0 | 12°: 435 419 424 
182 | [ : : eT Toa 20 13.. 24.0 23.4 24.0 13 44.3 42.5 43.8 
| 60; . 3 UTILITY . 9 Oil Stocks 5 Utility Stocks 
” 60 Jan. High. Low. Last. Jan. High. Low. Last 
. 26.5 24.6 25.8 7.. 40.5 38.5 39.1 
Py, 8.277 255 27.5 | 8.. 412 384 41.1 
80 | t 10 9.. 27.3 26.0 26.1 9.. 414 39.6 39.9 
} 1l.. 26.6 25.2 26.1 11 40 9 38.3 39.8 
i ' = | 12.. 27.8 26.0 26.3 = 7 38.8 39.: 
@ sof” 50 13.. 282 265 27.8 | 13.. 41.8 39.0 41.4 
78 | \ AVERAGE NET YIELD ON TEN HIGH- 
| : | ol_i_i | ik} O ; y ONDS 
NOV DEC JAN | ane ae poo ae GRADE RAILROAD B 
40} 2 on ' + +440 ~— : — Ended: 1932. 1931. 1930. 1929. 1928. 1927. 
| acy p Jan. 2... 5.08 4.25 444 440 4.06 4.32 
k } Jan. 9...5.04 4.21 444 442 4.06 4.30 
b 2 ELECTRIC EQUIPMENT Sep. 10... ... 4.28 4.17 4.68 434 4:14 
40 40,-——_} 4 40 Sep. 17 4.39 4.17 4.67 4.35 4.14 
| Sep. 24 4.42 415 4.66 4.36 4.14 
| | 30 | 130 Oct. 1 4.53 4.14 4.66 4.36 4.12 
l _NOV_ DEC JAN Oct. 8 4.53 415 463 4.36 4.12 
| se Oct. 15 4.76 4.20 4.58 4.35 4.11 
| [— a —— - ae = 2 ‘= ie 4.34 4.10 
0 30 ct. 4. 4.2 ‘584.35 «4.08 
3 = 3 STEEL Nov. 4.75 4.24 454 432 4.0 
| T T }40 Nov. 12 4.73 4.25 4.60 4.34 4.08 
Nov. 19 482 4.24 450 4.37 4.06 
Nov. 26 4.93 4.30 448 440 4.06 
| Dec. 3 5.11 4.30 444 443 4.06 
20 20 Dec. 10 5.27 4.44 446 4.41 4.08 
30 Dec. 17 5.29 4.34 446 4.43 4.06 
30 Dec. 24 5.19 4.32 445 4.42 4.06 
AVERAGE PRICE OF TEN HIGH- 
rm ; GRADE RAILROAD BONDS 
? 10 1932. ——_—__—__———1931 . 
| rc ol. 
20 20+ 120 NOV DEC JAN Jan. Dec. Nov. Oct. Sept. Aug. July 
NS 85.11 .... 91.66 97.18 98.10 98.34 
For monthly data on the Axe-Houghton 2..83.24 83.74 86.16 92.08 96.91 98.42 
Weighted Average of Industrial tocks Pe 82.81 .... 91.76 96.86 98.05 98.51 
from 1883 to 1929, see THE ANNALIST of Jan. 4..83.02 82.54 86.96 .... 96.70 98.41 
100 10 10 16, 1931, page 177. For catecepensing fig- 5..82.70 82.72 87.34 90.54 98.09 
NOV DEC JAN ures on the Axe-Houghton Adjusted Index 6..82.55 .... 87.50 91.08 97.89 98.49 
t_______ _ - : ¢ “oN Stocks, see THe ANNALIST of 7..83.32 83.28 88.08 91.50 97.70 98.69 
- e . ° le ee : . “ . eee 32 7.55 4 
For complete explanation of statistical -_ tines 9. $3.74 82.78 88.99 O19 36 90 yore 98.42 
a in ccepuiing Tye Lumssee For monthly high and low chart of the 10...... 81.81 88.84 91.76 96.72 97.52 98.66 
sol! i_il ‘ Igo Thee An nae se Leaders see adjusted indexes of industrial stocks cover- 11. .84.02 81.60 89.42 .... 90.65 97.32 98.65 
NOV DEC JAN " ser NALIST of March 14, 1930, pages 596 ing the entire period from 1883 to 1930, see 12..83.11 80.50 89.25 .. 96.34 97.11 
—- ——- and % THE ANNALIST of Jan. 16, 1931, page 95. 13. .83.14 . 88.42 90.70 96.68 98.48 
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RANGE 


1932... 33.02 Jan. 13 24.41 Jan. 5 — Jan. 13 106.32 Jan. 
1931... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 
1930. ..136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220. 

i : 332.58 Dec. 31 233.42 Feb. 
247.48 Sep. 16 171.49 Jan. 


6 128.83 Mar. 


20 

.- 124. , - 4 
1926. . .102.60 Dec. 20 81.61 Mar. 4 186.03 Feb. 13 137.65 Mar. 

sco oo : 

4 


or . . § . g. 118.44 Mar. 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 


' ay 
- 4 Dec, 21 129.83 Apr. 
1919... 68.78 May 2 54.48 Dec. 16 138.12 Nov. 
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The New York Times Stock Market Averages. 


25 Railroads. a —- Industrials. —__—__ ————_50 Combined. —_____ 
Low High. Low 


78.42 Jan. 13 65.36 Jan. 11 
173.07 Feb. 24 67.61 Dec. 17 
17 245.60 Apr. 10 135.43 Dec. 17 


- 13 311.90 Sep. 19 164.43 Nov. 13 | 


231.45 Dec. 31 173.13 Feb. 
185.47 Oct. 4 135.82 Jan. 
142.35 Dec. 20 109.63 Mar. 
138.21 Dec. 28 101.16 Mar. 


4 
101.51 Nov. 20 
94.13 Oct. 22 
73.30 Jan. 31 
79.25 Jan. 9 
85.83 Sep. 30 


WEEKLY HIGH, LOW AND LAST 


Last. High. Low. 


1931. ——25 Rails——_—_, -——25 Industrials——, ———50 Stocks 
Week Ended ‘High. Low. Last. High. Low. 
Se eee 75.32 71.52 71.72 218.80 205.87 
c Sa 73.29 69.68 71.36 211.03 195.83 
I Sree. 72.30 70.66 71.69 215.10 200.84 
err 72.21 65.76 66.23 211.60 195.78 
2 aaa 66.83 62.41 65.48 197.05 184.14 
& J P 64.87 59.73 60.15 187.50 177.95 
[ aye ... 65.19 55.33 61.43 193.47 169.17 
ume 13...... 67.24 60.56 66.94 192.61 179.32 
, ees) 34 62.52 66.45 195.32 180. 
eee 73.81 67.07 73.65 215.76 196.91 
July 4 72.98 69.67 71.99 84 202.93 
/ S| eee 71.70 67.2 68.2 211.96 196.78 
SO Ree .33 63. 65.73 199.99 187. 
July 25 67.50 64.54 64.56 202.60 190.37 
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1929 93 193) mee: s. 
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} i2 1 , 
| | 
| 
| 10 } 10 
| | 
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| | 8 
a3 | 
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| NOW DEG JAN " N JUL AUG SEP OCT MOV DEC JAN FER MAR APR MAY JUN | 
1929 930 i931 1932 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
j m——25 Rails- 25 Industrials———_, ——50 Combined 
| Week Ended High Low Last High Low Last. High. Low. Last. 
| Aug. 1.. 64.46 60.72 60.92 194.82 184.35 188.52 129.64 122.53 124.7 
pw 7 Speer 61.98 57.93 57.99 191.25 183.18 183.58 126.61 120.83 121.68 
Aug. 15. 59.51 56.06 59.42 199.18 183.23 198.26 129.34 119.65 128.84 
Aug. 22........ 59.16 56.60 56.90 196.45 186.62 187.65 127.80 121.61 122.17 
cS aaa 57.21 55.65 57.15 193.44 184.78 192.88 125.32 120.25 125.01 
Sep. 5.. 56.95 52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
> Saree 52.55 48.39 48.58 170.32 170.79 116.30 109.35 109.68 
a eee 48.28 3.20 3.69 152.54 153.26 108.92 97.82 98.47 
NS Serer 51.70 41.91 46.00 144.88 149.05 106.66 94.00 97.52 
. = ae 46.33 40.80 40.99 129.10 129.65 98.4 84.95 85.32 
rere 48.88 37.39 47.36 120.76 146.25 99.24 79.07 96.80 
3 eee 46.53 42.52 45.62 133.10 142.14 95.89 87.81 93.88 
Oct. 24.. 48.22 42.86 44.03 140.79 151.62 100.11 92.98 97.82 
i eer 43.54 39.17 41.88 137.69 146.58 97.30 88.43 94.23 
NE Perr 44.02 40.70 43.74 143.57 159.94 103.11 92.13 101.84 
Ie ere 45.94 40.01 40.22 145.94 147.73 104.95 92.97 93.97 
3 errr 40.58 35.74 36.22 135.27 136.29 95.23 85.61 86.25 
Sar 35.85 30.87 31.08 126.77 127.91 87.75 78.82 79.49 
Se eer 33.7 30.02 32.20 124.57 131.03 84. 77.52 81.61 
Dec. 12.. 32.74 27.22 27.69 115.60 117.51 83.46 71.41 72.60 
i ee 30.14 24.49 29.29 110.73 121.99 77.60 67.61 75.64 
ee ere 29.89 26.64 26.87 115.45 116.49 76.93 71.04 71.08 
1932. 
Jan cadewass 27.34 25.64 26.17 121.50 111.86 112.77 74.34 68.75 69.47 
Jan U.. 30.16 24.41 29.48 122.30 106.32 119.08 76.23 65.36 74.28 
DAILY HIGH, LOW AND LAST 
= -25 Rails 25 Industrials——_. ~————50 Stocks 
High Low Last ae Low. Last. High. Low. Last 
gam. 7.. . 29.43 27.24 28 53 119.5$ 115.00 117.13 74.51 71.12 72.83 
. Se See 29.78 28.19 29.59 121 44 114.89 121.33 75.61 71.54 75.46 
Jan. ot . 30.16 29.40 29.48 122.3 118.62 119.08 76.23 74.01 74.28 
Jan. 11.. . 32.12 28.96 31.31 122 115.97 119.51 77.07 72.46 75.41 
SS Serre 32.24 30.89 31.06 12 117.72 118.20 76.68 74.30 74.63 
Jan. 13.. 33.02 31.17 32.78 123.8: 118.74 123.37 78.42 74.95 78.07 
For monthly high, low and last from January, 1911, to March, 1931, see THe ANNALIST 
of April 10, 1951, page 684. For monthly high, low and last from January, 1930, to De 
cember, 1931, see THE ANNALIST of Jan. 8, 1932, page 49. For stocks included in these aver 
ages see THE ANNALIST of Nov. 20, 1931, page 834 
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Item. 


Coal and co 





1931. 
Jan. ....178,344 
Feb. ...229,811 
Mar. ...289,398 


Apr. ...354, 

ay ...329,901 

June ...257,475 

July ....222,710 

: Aug. ...191,741 

: Sept. ..143,212 
Oct. .... 81,8 

Nov. ... 70,114 


Dec, ...120,107 





ST Msaedeusedead 

SE, Gis cccccccoe 

DE Mbcsccctnnsace 

Pt Mi eecesycesedqces 

a) See 

DE Gb caveccecuns 
1932. 

i ee ae 

' = 

i, Aes 

= ae 

Jan. 9... 

Jan. 11.. 

Jan. 12..... 

Jan. 13.... 


Pig iron production. 
Steel ingot production. 
Freight car loadings..... 
Electric power production. *75.9 
Bituminous coal prdduction 64.6 
Automobile production .... 
Cotton consumption 

Wool consumption 
Boot and shoe prosaction. . 
Zinc production 


Combined index 
For monthly y igus 


Revenue car loadings: 
All commodities 
Grain and grain products 
Coal and coke 
Forest products 
Manufactured products 
’ All commodities. 
Grain and oy products 


Forest products 
Manufactured products 


Freight car surplus 
Per cent of freight cars serviceable. . 
Per cent of locomotives serviceable. . Dec. 13 

Year to Dec. 1 
Year to Dec. 
Year to Dec. 


Eastern District 
Southern District 
Western District 


1930. 
106,509 


r TD vscadesed 
1931. 
Jan. ........ 89,349 
PRR 96,003 
March ..... 119,195 
er 
a” <neeaen 153, 
June . 111,668 
j  asunane 87,449 
Aus. . 70,078 
Sept. 1 
: Oct. 25,975 
Ms scséoes 359 
pee 79,529 


*Subject to revision. 


Dec. 
9 


*66.0 


72.1 


For complete fi 
tivity back to Sanuary. 1879, see THE 


Ceeeeseseses seseeeee 


Tax 
} Rate of return on property invest- 
ment: 
' 


Nov. 
3 


302,010 15,605,670 
152,286 5,644,770 
152,631 8,262,994 
151,395 7,236,458 
113,873 8,273,542 
220,644 9,476,635 
161,628 8,202,125 
146.997 6,201,822 
246,414 9,184,078 
243,573 — 10,633,999 
241,502 ~* 14,343,830 
161,316 5,365,520 


177,933 8,009,339 
180,155 9,098,771 


DAILY TOTALS 


—__—_—__——— DAILY. 
Railroads. 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


IND. AND MISC.— 
Av. Daily. 


Be 
88 


8s 


PAD tt et et et et 


= 


2 


Ind. & Mise. Total. 
1,878,459 2,179,399 
1,766,338 1,969,600 
1,034,560 1,151,510 
1,414,656 1,796,556 
1,144,717 1,364,732 
1,774,450 2,068,940 


ARSE 
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ANIA 
& RRansse 
O~1 Dim Moo 


65.0 


ee 


Oct. Sept. Au 
37.4 30.4 oF, 
35.5 37.3 
67.9 67.3 407 
77.8 81.7 81.7 
68.3 69.4 71.4 
26.2 40.4 49.4 
74.1 83.9 81.7 
82.1 101.3 115.0 
74.4 94.5 103.9 
44.1 45.3 44.3 


66.2 78 13.5 


es on the combined index back to aiieaes 1919, see THE ANNALIST of 
qesee on the Axe-Houghton Index of Business Ac- 
NNALIST of Jan. 16, 1931, page 162. 


TRANSPORTATION 


Period or Date 


Week ended Jan. 
Week ended Jan. 
Week ended Jan. 
Week ended Jan. 
*. Week ended Jan. 
bdndebantacsbesakes Year to Jan. 2 
Year to Jan. 2 
Year to Jan. 2 
Year to Jan. 2 
Year to Jan. 2 
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4th ~ fo December 
Dec. 
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Year to Dec. 1 
Year to Dec. 1 
Year to Dec. 1 
Year to Dec. 1 
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-—YEAR TO DATE.—, 
1932. 1931. 


Business 


THE ANNALIST INDEX OF a ACTIVITY 


$3,947,947,077 
3,146, 660,745 
292,267,483 


SUMMARY OF IDLE CARS (19) 


626,792 


~~ Nov. 30. Nov. 22. Nov. 14. 
619,477 576,815 547,917 
WHOLESALE SALES OF AUTOMOBILES. 


————Period Ended————— 
Nov. 7. 
518,818 


To General Motors Dealers. 


AUTOMOBILE 


1929. 


422,538 
497,705 


626,076 
pt 
6, 250 


367. 424 
518,301 
512,842 
429,729 
394,540 
226,997 
125,502 


1929. 
127,580 


1928. 
240,191 
300 


268,909 
243, 541 


1928. 1927. 1926. 
125,181 99,367 76,332 
,232 124,426 91,313 


35,441 60/071 44,130 
Total... 1,074,709 1,174,112 1,899,267 1,816,806 1,562,748 1,234,850 


PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 


1927. 1926. 


1925. 
251,247 
296, 158 
390,247 
452,851 


305, 325 


GOLD AND SILVER PRICES 


tRevised. 








: —_————Week Ended —_— 
Jan. 9, 1932. —_ 7 1931. 
Bar gold in London................ 122s 94@120s 4d 1d@85s %d 
Bar silver in London............... 20 7%,d@19}4d aid D134 
Bar silver in New York............ 30%4c c ties 


‘June. M A 
une. ay. z. 
528 58.3 98. 


© sv silaaiaieal 
= NAKOMOOro-!: 


Nrtre bo 
BEEN 


ee 


# BARLSRAS 
= DNOrGCUOON 


P. C. De- 


PEGeeceae 


diiii+ 
DRSnch, SRESRISSSE : 


Ltd 
ESRB 
Cornu 





1925. 
30,642 


73,374 
54,117 


835,902 


Oct. 22. 
494,065 





1922. 

94,424 
125,294 
182,025 
230,866 
268,646 
289,945 
252,947 
277,712 
211,044 
239,328 
240,652 
233,346 


* 


Total sone aaaan 178 5,621,715 4,601, 141 3,580,380 4,505,661 4,427,800 3,737,786 4, 180,450 2,646,229 
§ Preliminary estimate of the National Automobile Chamber of Commerce. 
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NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 


BONDS SOLD ON NEW YORK STOCK 


EXCHANGE 
(Par Value) 


Week-Ended Same Week 


Jan. 9, 1932. 931. 
reer $10,860,800 0,822,000 
nk web eed s 10,770,000 2,085, 
Wednesday ........ 13,481,000 12,890,200 
TRUPOERY «oc ccscees 13,565,500 13,348,000 
CE coc wedb ante 15,543,000 12,428,500 
OE 9,953,000 7, 

Total week ....... $74,173,300 $67,990,700 
Year to date........ 79,619,500 83,783,200 
SE eee ee 15,211,500 9,849,000 
_  _ errs 497 500 10,891,000 
NG, IN 465-bS eek dais 17,751,000 ,265, 


BONDS SOLD ON NEW YORK STOCK 


EXCHANGE (GROUPS) 


Week Ended Same Week 





Jan. 9, 1932. 1931. 
Corporation ........ - $37.08 ,000 $44,475,000 
U. S. Government. 20,216,300 5,007,700 
PEED vccnesuscene 16,596,000 18,506,000 
Di cnivessshene  smakuneee 2,000 
BD vcutkiosencers $74,173,300 $67,990,700 


Statistics 


FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
—Week ees 

Jan. 


Par. Country and Unit. 
$4.8665 ay | (pound)— 


OMMARG ..nceccceesseces 


bles 
0391% FRANCE (franc)— 


ene ae 


‘Cab 
0526 ITALY “Giza)— 
Dem ~ 


Ca 
.4029 HOLLAND CS ee 
1930 SPAIN (peseta)............ 
.0000 CANADA (dollar).......... 
.13904 BELGIUM (belga)......... 
2 WITZERLAN 


2 SWEDEN (krona).......... 
ENMARK (krone) 
2680 WAY (krone)......... 


q NOR 
1407 AUSTRIA (schilling)...... 
.1122 Bo BN EE ES  aaaeae 
.02694 CZ’SLOVAKIA (crown)..... 
YUGOSLAVIA (dinar). eibiiacs 


wd 
—) 
= 
3 
o 


0442 PORTUGAL (escudo). 
00598 RUMANIA (leu)......... 


1749 HUNGARY (pen “es 


.0252 FINLAND — 
3650 


k poo FT eee 
A777 HONGKO G y ee dollar). 
.6685 PEIPING (tael)............ 
-6685 SHANGHAT (tael)......... 


MANILA (silver peso). 


.5000 
.5678 STRAITS SETTI EMENTS 
scolar) apanpere anpiere 


JAPA n) 
ZOLOMBTA (gold peso). 


-97. ; 
4244 ARGENTINA (paper dol.).. 


.1196 ae (paper ~ eee 


tStabilized by law, April 18, 
sEffective June 28, 1931. 


FOREIGN EXCHANGE RATES 











4985 MEXICO (silver peso)..... ; 
1931. 


— 
Jan. 9, 1922 











NEW BOND ISSUES 


Public utility . 
State and municipal. $2, 67: 


Fed. nt. Credit Bk. 
Miscellaneous ‘ 


3.43; 


-03925% 
0392} } 


-0509% 
-0510 
-2380 
.2382 
4015 
-0847 
-8450 


-1394 
1953 


{Stabilized 110 to English pound, July 


Cable Transfer Rates 


*PClosing rates. 


AVERAGE DAILY CRUDE OIL PRODUCTION 


Jan. 7 
Bygant: 0 EPP eer ee ist 
ph edi takes wadeeees0edbeeduce 3.40%, 
France: PRCA dee cenddueretsnes .0392 
a eRe beak dale owducdeaewers .0392 
ACS hbapeseeekCdtanes ead = 
Italy: Eire de eae koe Waions r 
hes i RRO A ee .0509 
AES ee Pree .0509 
Germany : Piiibenccwteetewsseee .2382 
BES Se err .2376 
orn ee .2376 
Re RR PRE SE a 084544 
DE wsnegdaehee +a0e unreesedéa 4011 
ES ts ian ManerGanescendeen de 8450 
— sdedaneaeteatdrs oneeee .2600 
3556 


Jan. 8. 
$3.42 


3. 
3.4 


Jan. 9. 
$3.41 


3.4044 
3.40% 


.0392 
-0391 +3 


039148 
05084, 


71.05 Dec. 
73.71 Oct. 
74.24 Dec. 


, A. 73. 
8.05 


WEEKLY 


DAILY 








(Barrels) 
7-182. ——————_- 1931. 

Jan.9. Jan.2. Dec. 26. Dec. 12. 

Oklahoma ....... 481,650 493,300 , , 
OL, ied ted nese 101,150 103,150 05,550 f 105,100 
Panhandle Texas 52,450 49,800 51,750 t 3,000 
Northern Texas.. 49,750 50,050 350 55,500 55,600 
West Cent. Tex.. 24,250 24,150 26,250 26,600 25,850 
Western Texas.. 172,850 172,950 175,600 197,500 198,150 
East Cent. Texas 51,600 50,950 50,300 56,850 56,750 
East Texas ..... 329,500 290,900 316,000 387,050 410,900 
Southwest Texas 51,800 52,100 55,200 58,250 ,000 
North Louisiana. 29,200 27,800 27,550 27,900 27,600 
Arkansas ....... 34,250 33,700 33,050 34,250 37,400 
Coastal Texas .. 112,650 114,700 115,700 120,000 126,950 
Coast. Louisiana 26,350 29,850 29,700 33,650 35,400 
OD keanen wae 110,750 107,950 108,250 110,050 109,500 
Michigan ........ 15,950 100 16,250 14,150 14,850 
Wyoming ....... 38,450 37,350 37,800 38,350 36,300 
Montana ........ 6,100 6,500 7,800 7,800 7,950 
Colorado ........ 3, 3,850 4,000 3,950 ,800 
New Mexico .... _36,300 43,250 43,250 43,500 43,700 

California ....... 505,600 499,700 499,600 509,200 » 

Total .........2,234,200 2,209,100 2,292,900 2,430,300 2,452,650 2,449,850 2,420 





Low. 


79.95 Jan. 


NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) 


Net 

Ch’ge 
56 

+ .63 
+ .39 
+1.05 
+1.31 
+ .16 


+ .38 
- .34 
+ .73 


Week Ended 


$45,533 
$56,198 


Jan. 10, 1931. 


Low 


$4.8544 


4.85% 
-0392%4 
.0392%% 


.0523 7. 
.05237, 
.2377% 
.2378% 
4025% 
.1051% 
-9956 
.1395 


i, 1933 


40, 400 
79, 800 
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(Per cent of total monthly new registrations) 














NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 


—--——--—___—- 1931.—_____—______—__—___—__—__._ 1930. 
Nov. Oct. “. pug: July. June. May. Apr. Mar. Nov. 
¥ a ke case . 39. 38.85 41.74 42. 42. 43.69 46. 80 48.17 48.12 52.14 
General Motors (total)... '35.11 38.35 36.41 35.82 ll -27 31.25 31.98 32.18 26.53 
Grevrol errs -31,09 35.24 33.94 33.11 31.70 31.48 64 30.38 30.70 24.81 
RLY Whivicaniatasn 402 3.11 2.47 2.71 2.41 1.79 1.61 160 148 1.72 
International .............. 6.86 6.85 7.19 6.75 7.57 729 7.11 6.23 6.14 5.21 
Dodge 4.61 400 3.56 365 4.15 451 445. 4.27 4.44 5.65 
Reo 2.65 2.34 240 2.25 215 16 eS” 28 1 1.16 
Studebaker (total) 1.33 1.29 1.17 -95 1.04 1.01 1.27 1.03 1.18 1.13 
Studebaker i 1.27 1.25 1.12 92 1.00 1.01 127 #10 118 +4113 
Pierce-Arrow .06 .04 05 .03 .04 1 | { 1 7 
Diamond-T 1.04 94 .88 98 1.01 .84 78 64 AT 62 
White 1.02 87 91 77 TT 94 16 62 68 1.02 
Mack ....... 93 91 .67 1.06 -96 1.03 1.03 .93 94 .96 
Willys-Overland (total). .80 96 1.04 102 #118 12 12 95 -92 64 
Wi lys Peet et ee 77 92 1.00 96 1.11 1.14 1.15 82 73 -30 
Knight .02 .02 02 .03 04 .03 .06 07 07 .09 
ba aon < 01 .02 .02 03 03 06 .05 .06 12 25 
Federa .68 AT .39 46 -50 .50 50 41 40 66 
9.05.55, c:b Seiukieta me aieey .61 .64 .50 41 44 .63 46 42 .40 54 
Stewart .. . 54 49 42 43 43 46 52 45 .39 45 
Brockway- Indiana ‘ 45 .60 42 69 AT 50 56 .58 49 93 
Sterling ited .29 18 26 22 .24 21 .30 .28 19 .24 
La France- Republic ac .22 16 14 -09 .20 16 12 14 .08 Al 
Miscellaneous . 3.27 2.10 1.90 1.64 1.82 2.09 192 1.94 1.97 ‘2.01 
{Reported in Studebaker 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 
——-——-- — ———_---——-1931.—- ——___—___——__-__—--——, 1930. 
Nov. Oct. Sept. Aug. July. June. “May. Apr. Mar. Nov. 
General motors isetel> .41.15 40.57 37.97 39.60 42.04 45.00 44.68 43.81 43.81 34.52 
Chevrolet ....27.43 29.02 26.69 28.30 30.15 32.58 31.75 30.38 30.40 22.21 
Buick 6.48 4.53 4.22 4.17 4.10 4.30 4.37 4.74 4.68 6.24 
Pontiac 3.47 3.34 3.57 3.47 3.88 408 4.36 4.16 3.96 2.17 
Olds 1.72 1.84 2.02 2.34 2.44 2.45 2.58 2.84 3.06 1H 
Cadillac 88 7 .53 45 51 .56 .52 -61 .56 1.11 
Oakland 67 .58 60 57 < = .73 .72 .79 72 
DE ica meraknkerine .50 49 34 .30 37 36 .36 53 
Ford (total) (23:36 23.55 24.88 25.11 26. $9 28. 33 =. = 30.84 30.37 35.82 
Ford ... .23.14 23.37 24.70 24.94 25.91 28.74 30.65 30.19 35.55 
OS Pear .22 18 18 Be | 18 19 | 19 .18 .27 
Chrysler (total) 16.36 18.03 59 19.63 15.02 9.63 9.03 886 854 10.10 
ear .. 9.61 11.28 13.52 12.29 7.51 1.93 1.61 1.65 1.50 3.00 
Chrysler . 258 $2.73 2.99 290 303 3.26 3.18 2.91 2.64 2.71 
lL Renee 2.29 2.27 2.43 2.70 2.75 2.77 2.86 2.93 3.08 2.97 
Do Soto ..-- 188 1.75 1.65 1.74 1.73 1.67 1.38 1.37 1.32 1.42 
bat S- “Overland (total).... 4.09 2.86 2.21 2.25 2.35 2.47 2.47 2.52 2.81 2.60 
illys os SEES 3.48 2.33 1.67 17% 6198 «3°62 205 192 &I77~ 1.33 
Knig ee maacnmod . 57 49 49 45 -32 .29 31 42 D6 59 
Whit aici de elien oases .04 .04 .05 - .05 -05 07 ll .18 .48 .68 
Stude aker Se 3.91 3.47 2.58 2.36 2.51 2.57 2.42 2.52 2.65 3.13 
Studebaker .......> 3.58 3.22 2.40 2.19 233. 235 2.19 2.29 2.39 2.73 
0 ee eee 33 -25 18 17 18 .22 -23 -23 26 40 
Hudson (total) ......... 259 2.49 2.51 2.57 2.92 3.31 3.42 3.75 3.68 2.98 
BI es Sa ck awaadeicoee ty aes’. ok oe ae: oe! ae oe? oe) le Ss 
GREENE SP . 85 71 85 .80 -94 -94 98 1.09 1.16 88 
, ldncanna dee decked 1.99 192 230 2.48 2.66 188 1.86 1.98 1.96 3.45 
Auburn (tatal) pinigdnmaseks 1.20 1.27 1.41 in in is Ul CULL Al 
pT ORT Cree 1.11 1.20 135 150 1.72 1.88 1.99 1.78 1.66 35 
PSS TS eres . 09 .07 .06 05 05 -06 07 08 10 06 
ER ea ee - 115 1.47 1.51 94 105 1.07 .90 -82 91 1.15 
ak och: pv brid eee mendes wea he 1.11 .90 .83 81 .85 -90 .96 96 1.01 77 
SD hisies red duendade . 1.06 1.32 1.29 1.00 97 -66 -60 67 -70 =1.50 
eee D3 .53 36 .29 at 27 .24 .34 .37 = «11.00 
rr. 35 39 .42 43 48 .45 .32 .04 3 sé 
DEED, xeserebiteddenedxes .32 .28 18 17 .14 15 15 18 21 45 
EE, 3% ha pawatend make .30 .29 .40 .39 .40 .33 31 .33 40 + .71 
Marmon .25 40 31 19 .23 -22 .23 .23 .30 -60 
Austin 11 me 10 .13 oka 11 11 12 .23 .39 
nec wabdcnenckaeed .05 .04 .04 04 05 05 06 .08 .09 19 
Miscellaneous ............. 12 11 1 06 09 .06 10 .09 -20 .23 
FAILURES (11) 
cr Week Bpéet. —-——--—----—_- —__, 
Jan. 7, 1932 Jan. 8, 1931. Jan. 4930. Jan, 10, 1929. 
Over Over Over 
Total. $5,000. Total. $5,000. Total. $5:000. Total. $5,000. 
PN i tccbcadnddorediawees 285 214 362 255 305 220 264 190 
SD Ry kedacneniawne-e shina 204 106 267 162 179 123 142 74 
EE eit ors-sard/nwdube ad wane anwar 178 139 230 131 177 107 158 103 
NIE, sisiinn od aringicsdewe ah aed 72 43 30 71 33 71 35 
United States ace kann s 739 502 927 578 732 483 635 402 
CEE: ‘sno gwresecsamecawbeaeane 51 30 53 34 72 39 80 36 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Dec., 1931. Nov., 1931. Oct., 1931. Sept., 1931. Dec.,1930. 
(26 Da a ) oy Days. ) (26 Days.) (25 Days. ) (26 Days.) 
errr rere $1,390, 1,887,100 +. 328,465 $2,182,112 $2,726,923 
Public work and amy. 1,934, art 1,975,404 176,604 3,405,576 3,023,077 
EG Sa dssasackes 1,937,742 2,437,325 3 811,246 4,496,700 3,846,153 
MOE ci sctsveccessvanes $5,263,523 $6,299,829 "$9,311,315 $10,084,388 $9,596, 153 
AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS 
Adjusted for Seasonal Variation by The Annalist 
(Millions of Dollars) 
Motors and Metals and Total 
Accessories Steel Oil Food Mining Machinery Misc. Indust’l 
1923. (24). (13). (18). (22). (20). (15) .~ (51). (163). 
48 30 30 19 6 7 48 162 
47 52 26 18 8 9 50 187 
33 3 16 18 8 7 23 163 
43 56 8 16 3 5 12 155 
47 49 40 20 5 6 33 206 
22 34 21 19 5 6 38 137 
26 22 17 22 4 6 39 125 
55 27 10 22 6 6 49 154 
53 37 28 20 8 & 41 193 
64 39 28 22 7 8 59 220 
75 41 23 24 8 8 51 224 
118 43 23 25 9 8 57 258 
73 45 30 29 9 10 53 252 
73 48 28 32 10 10 47 250 
76 55 32 30 11 10 57 268 
75 52 30 30 12 lz 58 268 
77 43 23 31 10 10 60 259 
86 44 15 32 10 10 58 259 
84 36 15 32 10 10 61 245 
79 25 15 32 8 12 64 227 
O4 34 14 32 9 11 70 269 
98 43 20 34 15 11 66 290 
110 50 30 33 18 14 73 326 
113 63 33 41 19 14 77 351 
101 66 26 36 20 13 81 352 
04 85 29 35 22 16 82 373 
. 90 90 33 42 26 15 86 373 
32 82 32 43 15 18 88 331 
58 56 20 35 13 12 70 271 
. 54 51 20 36 8 10 74 248 
. 27 37 21 34 6 8 63 194 
i 17 §—2 35 4 9 43 135 
30 8 §—1 32 4 5 48 128 
-. 9 §—11 32 3 5 55 143 
a §—1 43 27 $—1 3 46 92 


Figures. in | parentheses represent number of companies. 
tRevised 


*Subject to revision. 


$Unadjusted deficit. 





PNEUMATIC CASINGS—ALI 





The followimg figures cover members of (General Motors Corp.) 
pnw he e —- cturers’ ee iation, To Consumers To. Dealer 
“4 er cent of the in S- 
tattle ae ‘ 1930, 1929. 1930. 1929 
¢ 74,167 73,898 94,458 
Produc- Ship- 88,742 110,148 110,904 
1930. tion = Ss ie ioe 1 ont ge 
‘ 9 525 142, * 2,365 
gppwery .-...- SRG See et 131,817 169,034 136,169 
February . 3,644,606 3 356" 104 § — 
March . " 31890981 3:773,865 10,010,173 97,318 154,437 = 87,595 
April .. 4,518,034 4,071,822 10,461,208 80,147 147,079 70,716 
koa . 4'573,895 4,173,177 10.7 86,426 151,722 76,140 
June 4,097,808 4,234,994 5, 124,723 69,90 
ae 3,193,057 4,357,836 { 57,757 114, 22,924 
August ...... 3,332,489 4,139,900 Nov 41,757 68,893 48,155 
September .... 2,692,355 3,524,141 De 57,989 44,216 68,252 
9: ,799 ) mae a an deat 
Noceaber’.: Sieteee aaer aes otal ...1,057,710 1,498,792 1,035,660 1,535,852 
December . 2,251,269 2,688,960 1981 
Total 40,772,378 42,913,108 _— 61.556 
Fet 976 
1931 MN iicccauaashaeee 101,339 
January . 2,939,702 2,998 Ap! 35,663 . 
February .. 3,188,274 2,7: May 122,717 
March 3,730,061 3,297 June 103, 
April . 3,955,491 3,948 CN i 85, 
| arr 4,543,003 4,332 Al 69,876 
June .......... 4,537,970 4,4 Sep 51,740 
July ... 3,941,187 4.3 O 49,042 
August ....... 3,124,746 3,96 a en 34,673 
September .... 2,537,575 3,1 ee re 3,588 
October ,379, 2,2 — - 
Novemben 2,000,630 2,3 . 937,537 928,630 
BOOT AND SHOE PRODUCTION (5) 
(Numbet I i 
Boys Misses’ 
and and Al 
1930 Mer Youths’ Women’s. Children’s. Othe 
January 7,576,044 819,787 9,774,411 3,145,874 4,217,726 
February 6,653,761 1,550,405 10,058,570 3,088,734 4,546, 80: 
March 6,865,129 572,531 11,476,991 3,218,712 5,492,281 
SEE, 6 .n0de- 68644-00608 7,272,522 11,198,243 3,317,379 5,551,080 
May if 6,366,801 8,746,597 2,697,018 5,251,045 
Me SPCR Rae 3, 6,773,618 8,135,248 2,458,240 4,985,912 
July .. 24,120,972 5 8,985,778 2,309,529 5,000,342 
August ..... 28,429,243 1L1E 11,577,943 2,894,735 5,696, 206 
September ...... 29,334,302 6,567,97 11,855,527 2,741,532 6,560,710 
aR 27,731,295 6,455,561 10,384,849 392,685 6,959,881 
November ..... 18,541,199 4,739,699 5,033,578 , 768,928 5,728,130 
December 17,537,481 3 5,401,103 2,003,138 3,837,265 
PN, iG-d-taSke waned 304,169,748  77,146,8 18,530,222 112,628,838 32,036,504 63,827,381 
1931. 
January 19,888,869 5,250,128 1,417,686 7,572,854 2,495,149 3,153,052 
February 23,970,956 5,687,312 1,437,526 9,644,270 2,982,669 4,219,179 
Pees 29,363,616 6,254,224 1,653,575 11,887,974 3,712,249 5,855,594 
April . 29,887,949 6,641,411 1,768,417 11,042,105 3,845,650 6,590,366 
eee 28,452,268 6,735, 43¢ 1,646,799 10,057, on 3,128,015 6,884,350 
June ... 27,839,418 7,244,099 1,605,351 9,596, 0: 2,834,976 6,558,966 
niece ncdeesesewe 28,614,210 7,349,087 1,739,300 10,399, th 2,846,317 6,279,666 
August ..... 33,474,733 8,245,424 2,077,813 13,103,437 3,139,607 6,908,452 
September 31,293,265 7,423,070 1,990,812 11,882'899 2,785,459 7,911 025 
October 25,380,808 6,128,644 1,775,641 8,132,838 2,105,194 7,238,491 
November 18,470,065 5,101,10 1,443,384 3,845,515 1,850,883 6,229,179 
ALIEN MIGRATION (6) 
Nov Oct $e} Aug July, June, May Nov 
Inward: 1931 1931 “ig 3 1931 1931. 1931. 1931 1930 
Immigrant .. 2,899 3,913 ), ( 4,090 3,174 3,534 3,799 9,209 
Non-immigrant 9,832 17,096 20,94 16,580 12,361 12,809 14,062 13,032 
Tota 12,731 21,009 25,957 20,670 15,435 16,343 17,861 22,241 
United” Deaiaes citizens 
arrived . 16,823 32,427 62,581 59,37: 30,944 25,588 22,518 2,381 
ee 29,554 53,436 88,538 80,042 46,479 41,931 40,379 44,622 
Aliens _ WE from 
entering . ROE 684 657 761 914 1,001 734 
Outward: 
Aliens departed 
Emigrant ..... 11,318 10,857 8,7 9,541 7,428 5,893 5,616 4,951 
Non-emigrant 14,271 16,525 393 23,009 20,450 16,812 16,602 19,285 
Total ...... 25,589 27,382 29,126 32,550 27,878 22,705 21,218 24,236 
United States citizens 
departed ... wa "23,224 35,016 42,24 65,895 46,961 29,579 23,242 24,420 
Tot 48.813 62,398 98,445 74,839 “52, 284 44,460 48,656 
Aitenn “deported ‘after 
landing .. 1,524 1,66 1,44¢€ 1,584 1,681 1,517 1,767 1,405 
STEEL SCRAP PRICES (23) 
—Week Ended————— = 
Jan. 9, 1932 Jan. 2, 1932. Jan. 9, 1931 
Heavy melting steel scrap at Pittsburgh, averag 
of daily quotations (per ton) $10.25 $10.25 $12.75 
AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS 
Compiled by Federal Reserve Bank of New York 
(Millions of urs 
Motors and Metals and Total 
Accessories Steel Oil F Mining Machinery Misc. Indust’) 
(24). (13) (18 22 (20). (15). (51). (163). 
. 48 32 2 s 7 7 48 158 
- 62 54 29 2 8 9 48 208 
36 50 19 20 7 f 24 172 
25 53 * 14 3 5 12 133 
47 52 31 g 6 6 33 202 
29 35 23 J 5 6 37 152 
28 21 20 4 o 6 41 132 
32 26 Ti ) 6 6 49 132 
53 39 2% 1 9 8 41 189 
85 40 31 24 7 8 57 245 
81 39 27 2 7 8 53 236 
69 41 22 21 re 8 57 22 
74 48 23 28 10 10 53 246 
97 50 31 35 10 10 45 278 
82 52 37 32 10 9 60 282 
44 50 29 2¢ 2 11 58 230 
78 46 18 3 11 10 60 253 
114 45 17 10 11 56 288 
91 34 17 34 9 9 64 258 
46 24 14 2 8 12 64 195 
$5 36 11 10 11 69 263 
130 44 22 14 12 63 322 
119 48 35 16 13 76 343 
66 60 31 19 13 77 301 
102 70 20 3 23 14 80 344 
138 88 32 39 21 17 79 414 
98 5 38 45 23 14 90 393 
19 78 30 15 17 88 284 
58 60 16 4 15 12 70 265 
72 53 22 4( 8 10 71 276 
29 35 24 37 5 8 66 204 
16 16 2 30 4 9 43 116 
30 1 31 4 5 48 125 
65 9 -11 35 3 5 53 1a 
14 1 5 29 1 3 48 97 











TYPES (29) 


















DOMESTIC 








Figures in parentheses represent number of 


SALES OF AUTOMOBILES 



























































companies. 
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COTTON CLOTH (26) 
(Thousands of Yards.) 








Unfilled 
Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1930. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
TS . Bee 323,287 64,657 292,034 58,407 331,481 66,296 452,819 391,571 
TN Ae 66,84 66,712 243,861 965 274,543 68,636 445,125 360,889 
EE occecececeseées 261,403 65,351 2,249 73,062 .675 66,419 440,853 387,463 
EE scecnenctscséend 257,243 64,311 225 806 360 63, 444,736 35 
i? tsvccens . 55,160 184,473 895 270,056 54,011 450,481 271,745 
June . . 49,635 129,94 32,487 182,652 45,663 66, 219,400 
July .. s 41,462 180,147 45,037 6,689 44,172 455,529 222,498 
August 218,815 43,763 235,272 47,054 231,348 46,270 442, 422 
Se eenber f 291,980 72, 232,9 58,244 392,406 285,427 
October ‘ .228, 45,773 67,160 270,383 54,077 350, 350,845 
November . 206,633 J 183,067 45,767 200,661 50,165 356,861 333,351 
December ............234,052 46,810 182,656 36,531 226,951 45,390 363,962 288,956 
1931. 
January ..... .. see .202,149 50,537 239,106 59,777 210,597 52,649 355,514 317,465 
February ............212,168 53,042 326,691 81,673 248,354 62,088 319,328 395,802 
 ceenesesasseues 271,638 54,328 295,334 59,067 317,185 63,437 273,781 373,951 
reer x 56,489 137,749 34,437 217,582 54,395 282,154 294,118 
ae ptedidenccenacshent 225,392 56,348 160,029 40,007 205, 51,401 301,943 248,544 
SD Mdina geeaanp 63 52,033 355,902 71,180 273,871 54,774 288,235 330,575 
Tt tenes 6eeneseeeenne 192,545 48,136 158,353 39,588 211,331 52,833 269,449 ,597 
. ccievsceeenaen 209,050 52,262 167,555 41,889 227,644 56,911 250,855 217,508 
September ........... 272,118 54,424 287,708 57,542 278,049 55,610 244,924 227,167 
October wo 00006660000 0REE 56.779 333.679 83,420 216,207 54,052 256, 344,639 
November ........-.-- 231,446 57,861 224,207 56, 53,472 273,390 95 
December ............254,692 50,938 204,916 40,983 237,834 47,567 290,248 322,039 
COTTON (5) ; 
Spindles. 
-———-On Hand End of Month———-,._ Active Dur- 
Consumed. Mills. Warehouses. Total. ing Month 
1930. (Bales.) (Bales.) (Bales. ) (Bales.) (Thousands.) 
DE iabetexstevenuaus 577,235 1,830,096 5,406,771 7,236,867 29,198 
DEE asvctinccebecned 495,204 1,811,639 4,858,609 6,670,248 28,927 
EE hand nak beskheduken 508,576 1,762,627 4,189,113 5,951,740 28,898 
ORS RSS coves 882,382 1,667,394 te 5,303,690 28,860 
i 5 00664000660086s 473,917 1,531,346 3,337, 4,868,706 28,374 
i h605s+6ccbbeeeecwanas 405,181 1,357,394 3,104,989 4,462,383 27,642 
ih ttckientenedaaeedan 378, 1,183,167 2,877,416 ,060,583 26,464 
DL, ccc edgnnnenee seekue 35: 1,011,661 3,464,699 4,476,360 25,874 
EE - cancchecézeceet 394,321 967,936 5,247,525 6,215,461 26,087 
DE Siu nesues.csctecewn 444,494 1,352, 7,542,596 8,895,481 26,154 
DD. -ccctsascdescenes 414,887 1,566, 8,397,800 9,964,654 25,860 
EE ec vevesesas 406,207 1,659,432 8,377,720 10,037,152 25, 
i deccsteccanes ee Mee 8 leeee saaahans I -Ssemaaa 
1931. 
SE (bkancnadncswnsaa 454,188 1,613,475 7,939,454 9,552,929 25,612 
DE o.casascesaueces 433,510 1,547,759 7,314,450 8,862, 25,763 
DE baecswetdnenecnedas 490,586 1,477,758 6,642,648 8,120,406 26,490 
EE Sheng ehatdnedenead 508,744 1,370,044 6,034,295 7,404,339 26,645 
MN kG¢bcdccesencsacusxkee 465,770 1,258,222 5,494,025 6,752,247 36-298 
Pt itdineadndasheueads 455, 1,310,514 4,970,626 6,281,140 25, 
CE civiiewndncansaeeud ce 450,518 994,979 4,524,426 5,519,405 25,836 
PL paicsdneuadaeesneat 425,819 839,850 4,426,154 5,266,004 25,623 
Sep PE etesdccsdcveces 463,704 5. 6,296,546 7,072,069 25,237 
DT Sicsecigucqeccenes 462,025 1,115,793 9,449,987 10,565, 780 25,188 
November ..............- 428,870 441, 10,695,797 12,136,962 24,861 
December .......... .. 415,517 1,630,543 eee <hense 8 ~=—( 
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New Passenger Car Registrations in the United States—1931 





























January February March April May June Jul August September October 
General Motors (total)..... 56,728 59, 166 87,990 116,422 110,693 90,869 81,682 61,658 A7 408 41,647 
PE <orteenneshevsena 41,073 41,564 61,062 80,743 78,668 65,798 58,581 44,058 33,324 29,792 
EE B6A6d0¢ Keenan encase » & 6,388 9,408 12,588 8,686 7,965 6,491 5,265 4,649 
Pontiac 5,018 yA 11,069 10,795 8,229 7,542 5, 4,458 3,432 
ME cogee 3, 6,129 7,528 6,38. 4,944 4,748 3,648 2,521 1,892 
Oakland . ‘ 1,595 1,912 1,799 1,373 1,194 890 746 
Cadillac 755 1,117 1,614 a ,136 995 705 665 787 
Salle .. 418 720 968 920 703 657 458 1 
Ford (total) 39,918 60,988 81,947 74,509 58,4 50,698 39,102 31,068 24,174 
ere , 60,625 81,457 74,066 58,027 50,349 835 30,849 23,987 
Lincoln 250 363 90 393 349 267 219 
Chrysler 10,104 17,163 23,555 22,359 19,446 29,181 30,572 25,710 18,503 
Plymou 2,104 3,008 4,395 3,985 3,8 14,599 19,134 16,881 11,573 
Dodge ..... 4,314 6,195 7,773 7,073 5,593 5,340 4,203 3,035 
Chrysler 2,243 5,300 7,745 7,870 6,593 5,892 4,521 3,731 2,801 
De Soto 1,443 2,660 3,642 3,431 3,364 3,350 2,714 2,063 1,794 
Hudson (total) 4,938 7,395 9,977 8,463 6,677 5,665 3,136 2,556 
DE daeabeépeqedccccéucene . 3,264 5,064 7,070 6,047 4,787 3,840 755 2,072 1,822 
Ere 1,674 2,331 7 2,416 1,890 1,825 1,252 ,064 
Willys-Overland (total)..... 3,328 5,641 5,646 6,702 6,117 4,981 4,566 3,494 2,760 2,937 
Dy ageeeed sageds aavsd«e . 3,112 3,557 5,102 5,079 4,266 3,852 2,721 ,081 ; 
eee 773 863 1,120 1,122 778 582 617 7 615 507 
had me Maiebeatcberes 1,666 969 478 260 133 97 73 64 32 
Studebaker (total).......... 3,666 3,518 5,319 6,698 5,993 5,193 4,868 3,678 3,219 3,562 
Studebaker ............. . oe 3,121 4,802 6,074 5,420 4,741 4,513 3,413 3,000 3,204 
Pierce-Arrow .........-. ‘ 397 517 624 573 452 355 265 219 258 
 ¢bihadwheeetenecesen eons 622 2,347 3,935 5,259 4,622 3,786 5,173 3,855 2,872 1,973 
| Ore 1,116 1,826 3,536 4,946 5,099 3,924 3,447 2,416 1,766 1,301 
DE. suavenndeeteoe ae .. 1,041 1,676 3,335 4,724 4,924 794 3,344 2,339 1,694 1,232 
bebbetdebecesendecéuees 75 150 201 222 175 130 103 77 72 69 
CEE sccoacccscesecseees 1,097 1,263 1,825 2,169 2,234 2,154 2,039 1,467 1,887 1,514 
SET Bes cdnddesuseeetececes 1, ,282 2,020 2,562 2,372 ,827 1,655 1,258 1,040 9 
REED, 6508 0xssde seeeeedane 1,230 1,125 1,406 1,778 1,483 1,335 1,880 1,561 1,609 1,354 
i AthvesedJednentheewed 654 806 881 779 658 775 498 
Oo Sra 678 590 749 891 606 539 532 452 447 542 
a 827 662 601 618 575 441 443 391 406 
 cnst chs ped beks dhe aire me ‘nn ian 93 804 909 518 
EEE. ab vcccesseaveseeceues 316 331 419 470 372 300 276 265 230 288 
DE Ghencteesdceckeasesens 497 379 466 314 266 227 219 195 126 111 
PD cvcsovetecccccescess 181 130 175 214 144 101 91 61 48 39 
| Sere 52 34 42 40 ée0 41 26 41 33 
Miscellaneous ....... eeeeh 266 220 368 194 197 124 133 69 101 80 
eer errr er Te 126,736 134,133 200,841 265,732 247,727 201,911 194,291 155,707 124,875 102,639 


For purposes of comparison, the figures for the companies which have merged during 
were published in THE ANNALIsT of Feb. 27, 1931, page 435; for 1929 in THe ANNALIsT of Feb. 
List of March 9, 1928; for 1926 in THe ANNALIST of Jan. 13, 1927, page 54. 


New Commercial Car Registrat 


ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 


UNITED STATES STEEL CORPORATION (23). 

Book- Ship- tUnfilled Book- Ship- tUnfilled Book- Ship- +Unfilled Book- Ship- tUnfilled 

ings ments Orders ings ments Orders ings ments Orders ings ments Orders 

(Pet.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 

1927 ae COT ——1929—____._ _ ———-1930-—_-_, 

January ....... 74 86 3,800,177 105 83 4,275,94 95 86 4,109,487 77 74 4,468,710 
February ...... 75 91 3,597,119 98 89 4,398,189 94 91 4, 341 86 85 4,479,748 
OO” eS 93 96 3,553,140 87 91 4,335,206 114 95 4,410,718 90 84 4,570,653 
April ...... 8 92 3,456,132 58 92 3,872,133 98 97 4,427,763 66 81 4,354,220 

ay. 90 3,050,941 56 88 3,416,822 91 100 4,304,167 57 76 4,059,227 
BUG cccccceccce 77 77 3,053,246 93 77 3,637,009 95 98 4,256,910 64 70 3,968, 

\ Kew 81 74 3,142,014 69 74 3,570,927 85 97 4,088,177 61 57 4,022,055 
August ........ 75 71 3,196,037 80 76 3,624,043 65 3,658,211 30 60 3,580,204 
September ..... 64 68 3,148,113 90 84 3,698,368 105 87 3,902,581 45 56 3,424,3% 
October ..... 82 68 3,341,040 93 89 3,751,030 96 84 4,086,562 58 54 3,481,76: 
November ..... 77 68 3,454,444 85 3,673,000 76 73 4,125,345 58 47 3,639,636 
December ......105 67 3,972,874 103 80 3,976,712 64 4,417,193 6&4 .__ 
oe pg 
PORE PCE POD LETT COTE ERT TT CTU TTT er eet eat Peer eee Teer Tee eT Ce re 59 47 4,132,351 
WORNUOEY oc cc ccccccccsccessosccccsceccecevecresecesesecotcaveescceconece 40 52 3,965,194 
ee iis Cala gadget hee O DEERE AOLEN REESE ORCD RRCTEN SL CERO CR 59 57 3,995,330 
nine cd nae bnehbbadedecundscuedtietedaatsbideenhéideenensansersdaséunes 47 53 3,897,759 

TD Kc.c6ncbebhdeasssseees ocesneenesetecsesccesesecsoeesesseassecteseeces.s 29 47 3,620,482 
a ee a in hed en eck bt d Lathe EERE eRs ROT CaTEwORES EDS 30 39 3,479,323 
6a iain GLONR GCOS 65000400 DSACGEEES LHe EUR ERECSES C1 SCCDEEDEDE ORES OKO DES 30 «©350=— 3, 404,816 
PND i.i5 66a 8AsS 46S C6 OeRIDED NEL OOD+COHEEDESES CORREO SD CHCECOCCOOCCESES 7 32 3,169,457 
Er es oe ae hee ESE Ree Se heb DAdSDUEEDREACOADARHEEE CERG RDS Ke wz 6 3,144,833 
ee ie on adhd a Og iSeete OEE EeE NEENAH CEES SANSCAS SORES 26 28 3,119,432 
I on a subd dhbh Ci eeeaR eee we kate bebhs set WEwCAes 18 31 2,933,891 
i 6s ae inn kG a Cenk eR COREE eCCRCReCeRieheneees 11 24 2,735,253 

CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions) 
a Monthly Totals———_——..__ --Seasonally Adjusted Daily Average~ 
Public ~ Public 
Work and Resi- Non- Work and Resi- Non- 

1930. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
SOMOS ccccccccccccs 136.8 66.6 120.6 324.0 7.34 3.62 5.94 16.70 
February 99.0 74.8 143.3 317.1 6.71 4.02 7.02 16.62 
PS o-ccceeeeveneses 101.5 8 456. 5.67 3.71 6.91 16.29 
BEE cécocodasseceeecs 123.1 194.1 482.9 5.52 3.91 6.86 15.58 

— tr 116.6 ° 188.7 457.4 5.24 3.86 6.62 15.53 
Oe 96.8 181.0 600.6 10.94 3.62 6.07 20.78 
GE nbbnddoecensecer's 84.3 161.4 366.9 3.72 3.39 5.77 12.96 
PE. onccseegeccade 82.7 137.2 346.6 4.35 3.25 5.18 12.83 
Sep ember 98.5 124.3 331.9 3.87 3.83 4.83 12.64 
CC  —E_e 104.7 119.0 336.7 4.05 3.65 5.01 13.21 
November 80.8 4 253. 4.03 3.44 4.65 12.36 
December 70.9 100.0 249.5 3.87 3.02 4.42 11.79 

1931. 
ps Le 95.2 54.4 78.4 228.0 5.10 2.95 3.87 11.76 
EE secvoevessoe 78.6 779 78.9 235.4 5.32 4.18 3.87 12.34 
PEE. atecckeseennene 151.7 101.3 117.4 370.4 5.74 3.71 3.96 13.23 
0 rer Ss 133.0 95.9 108. 336.9 4.43 3.05 3.81 10.87 

i piscqewbe b-iedeand 108.9 88.9 108.2 306. 3.91 3.07 3.95 10.80 
MD kth eusnewneesenes 154.5 72.7 104.6 331.9 5.03 2.62 3.37 11.05 
ST tséccbuecbecaee ces 116.3 63.9 105.8 286.0 3.56 2.58 3.78 10.10 
August ..... . 73.0 60.2 99.9 233.1 2.51 2.37 3.77 8.63 
September 85.1 54.6 112.4 252.1 3.02 2.12 4.37 9.59 
October ... 82.5 60.5 99.1 242.1 2.95 2.11 4.17 9.50 
November . 47.4 45.3 58.5 151.2 2.51 1.93 2.82 7.37 
December ..........-- 9.3 36.2 50.4 136.9 2.47 1.54 2.23 6.47 

For oes figures from January, 1925, to March, 1931, see THz ANNALIST of April 17, 


*Subject to revision. tRevised. 


11 Months’ 

November December Total 
31,202 785,465 
20,795 555,458 
4,916 83,907 
2,634 70,719 
1,300 45,490 
509 12,612 
667 10,652 
1 6,627 
17,712 515,710 
S44 512,365 
168 3,345 
12,407 218,880 
7,290 89,241 
1,736 51,412 
,953 51,051 
1,428 27,176 
1,959 60,004 
1,316 41,403 
18,601 
3,100 49,272 
2,637 36,826 
435 8,112 
28 4,334 
2 48,678 
2,717 44,375 
247 4,303 
1,515 37,959 
907 30,284 
839 28,942 
1,342 
875 18,524 
842 16,852 
15,566 
224 7,005 
404 6,430 
192 5,455 
267 4,582 
242 3,509 
40 1,224 
20 ; 368 
64 ee 1,816 
75,821 1,830,463 


the year are grouped together for the entire period. Monthly figures for the entire year 1930 
930, page 542: ; 
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ions in the United States—1931 














for 1928 in THE ANNALIST of March 1, 1929, page 442; for 1927 in THe ANNaA- 


11 Months’ 
November December Total 

5.458 “ 101,763 
833 95,347 

‘4 
412 1'838 
3,396 
198 3,345 
51 
124 3,005 
181 
150 

119 

119 2.674 
159 2,428 
161 2,372 
95 1,637 
70 1,615 
105 1,391 
83 1,320 
46 717 
34 395 
508 6,187 
15,546 ~ 300,653 


January February March Apr Ma June Jul August September October 
ED sacehsecene sogegecccone GE 10,868 14,728 17,752 15,671 12,447 12,924 11,573 10,838 9,594 
General Motors (total)...... 8,010 7,842 9,850 11,784 10,465 9,479 10,263 9,684 9,456 9,472 
DEES wo beccceccescecee 7,566 7,457 9,396 11,194 9,925 8,969 9,538 8,951 8,814 8,704 
Mn <t¢ 6609650006960 06 444 385 454 590 510 725 733 642 768 
International ............... 1,324 1,368 1,880 2,295 2,382 2,076 2,279 1,825 1,866 1,691 
PTF TTTTTTTT TTT Tee 1,178 1,129 1,359 1,574 1,491 1,284 1,249 986 923 988 
| eee re 273 261 308 354 306 467 643 609 622 578 
Studebaker (total) ......... 273 268 361 381 426 289 312 256 304 319 
DEE cccccsccccseees 273 268 361 381 426 289 301 248 292 308 
POOSCO-ALTOW  . 6. 002 008s: 1 { f q { 11 8 12 11 
Willys-Overland (total) .... 157 184 283 346 421 351 354 277 271 
PEED 6.6.54006s00066e0e000 38 23 37 22 16 17 9 9 4 4 
DT dédnodetacéascendesws 21 21 24 19 1 12 8 6 
ED cb ceccccecuccecceccioc 140 226 300 324 333 260 261 
Rend ueecentecccosgoescet 225 185 287 3A4 346 3 288 287 174 226 
“perry 204 207 228 253 231 207 236 214 
ET <4 cee cuaceetcesens 167 135 144 236 260 239 264 229 
DD ceed dsdoercecccstsece 223 177 121 155 154 179 1 112 130 157 
Brockway-Indiana ...... os 153 108 150 215 188 144 143 186 110 148 
CaREERS CEEROROCEO CRC 111 100 123 150 166 1 1 125 101 116 
PED 6c 66cce6seeseeoceecs ea! 85 119 166 175 132 129 117 109 121 
? ceccegccccccccsccecce 62 47 57 104 101 59 71 58 68 44 
Republic La France......... 18 22 26 52 45 25 37 
Miscellaneous ............+-> 626 492 606 715 645 48 441 493 518 
BOGE. ccccccccccess ... 24,4104 23,475 30,609 36,351 33,489 28,490 30,085 27,032 25,967 24,605 © 
Monthly figures for the entire year 1930 were published in THz ANNALIsT of Feb. 20, 1931, page 395; for 1929 in TH# ANNALIsT of Feb. 21, 1930, e 471; for 1928 in THz ANN 
March 15, 1929 eo e ; for 1927 in THe ANNALIsT of March 23, 1928, page 549; for 1926 in THE ANNALIST of March 30, 1927, page 589. pag ALIST Of 


{Included in miscellaneous. 
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WEEKLY INDEX OF BUSINESS 











































































































generated by traction companies.) 
31,117,000 21,534,000 52,651,000 
40,740,000 25,014,000 65,754,000 
38,631,000 24,347,000 62,978,00) 
37,423,000 24,416,000 61,839,000 


ey TT zo 7, ‘a SS 1 r == Gai Sl Rs ak Sep Sasi ad ae ey 
; / <4 | | an ) ] 7] | ACTIVITY 
| | } | Freight 
‘\ | | | | | | 1931 Car Steei Electric Auto- Cotton Com- 
’ : \ | | | Week Load- Mill Power mobile Cloth bined 
1o6—+- 2 = = 5 | i oes ++. a a : | i. Ca ht = Ended ings. Activity. Prod. Prod. Prod. Index 
| tT it i OS | Jan. 3... 80.2 524 87.0 56.5 80.1 77.0 
| Jan. 10... 78.5 52.3 85.7 70.0 76.8 78.0 
} | Pog Jan. 17... 79.1 54.9 85.2 64.7 76.9 78.2 
Jan. 24. 78.5 56.1 85.3 64.7. 80.7 78.1 
} Jan. 3 . 78.6 ‘ . 61.7 80.9 77.5 
1oo-—4 | \ LSTIMATED NORMAL | ; Feb. 7... 78.6 588 84.3 63.1 80.0 77.6 
] x= = —" | OC Feb. 14... 79.6 56.8 846 59.4 83.0 77.8 
| -] Feb. 21... 76.7 57.8 85.0 55.9 83.5 76.7 
ae xz ze | Feb. 28... 78.0 59.9 83.2 59.2 86.0 76.8 
| | | Mar. 7... 77.6 57.5 84.0 61.1 86.7 176.7 
BT v4 a | oe Mar. 14... 78.3 58.1 84.7 61.0 88.7 77.5 
a oe ee ae eS Se am ES Oe ie zi 95 Mar. 21... 79.1 58.0 85.8 60.2 85.5 78.2 
ak em <i: an (95 | Mar. 28::) 786 588 86.7 594 876 788 
; yg Apr. 4... 80.2 56.6 87.5 69.5 88.3 80.2 
| | | Apr. 11 8C.8 57.1 86.2 70.3 88.9 80.1 
| | Apr. 18... 81.6 54.9 .85.6 721 91.2 79.7 
| | ipr. 25... 79.9 54.8 86.9 68.1 93.8 79.4 
9 }#—+—_j} 4 4} J a oe | May 2... 79.5 54.1 86.1 70.6 93.5 79.2 
| 90 May 9... 76.4 54.0 85.6 70.0 93.9 77.8 
fay 16... 75.6 52.2 85.4 69.6 92.7 77.2 
| May 23... 75.4 51.1 84.6 70.5 93.3 76.4 
| May 30... 75.9 49.0 84.3 753 94.5 76.7 
| | June 6... 75.9 47.7 84.1 72.3 94.7 75.9 
85+-—+-+_++~+;++ ++ } | 1 J | : June 13... 72.3 47-7 83.2 71.0 94.2 74.2 
| 55 June 20... 73.2 43.1 826 642 90.3 73.5 
June 27... 74.3 422 83.5 63.2 89.4 73.9 
July 4... 76.5 41.2 844 646 89.4 74.7 
| | July 11... 75.0 39.4 85.5 69.2 83.4 74.3 
F j July 18... 73.8 41.8 85.3 69.5 77.3 74.7 
8o+—— Dice = ee ee eet Igo July 25 71.8. 41.9 85.0 63.1 89.0 73.7 
| | SC Aug. 1... 72.5 42.0 846 59.9 94.7 73.8 
} | Aug. 8... 71.1 42.7 83.7 53.6 90.4 72.3 
Aug. 15... 70.7 45.3 83.0 54.7 940 72.4 
| | | Aug. 22... 70.4 44.6 828 529 90.6 71.9 
toe ee Aug. 29... 69.4 43.3 82.0 51.5 92.5 71.0 
[ee Ee Ge ee ee ee ee es ee eee oe ak - Sep. 5... 69.5 41.7 80.4 46.7 93.0 69.8 
° Sep. 12... 68.6 43.5 81.5 45.3 93.0 70.0 
Sep. 19... 66.4 418 81.1 45.2 88.1 68.7 
| Sep. 26... 65.0 39.4 814 43.9 88.0 67.9 
} | Oc 3... 68.6 40.8 79.9 38.6 92.0 68.5 
- ca Oct. 10... 67.5 40.7 80.1 37.8 88.7 68.0 
a +——+_} + + aw ee Oct. 17... 67.3 39.9 79.7 22.3 89.3 66.4 
| | | Oct. 24... 68.0 39.6 7.7 24.4 88.6 66.0 
r 4 Oct. 31... 6 i ‘5 90.7 65. 
BB Nov. 7... 675 45.1 76.4 146 89.6 65.1 
| = Nov. 14 67.0 41.6 15.9 16.5 92 4 64.6 
| | | | | Nov. 21 63.8 36. ly 17.8 93.5 63.2 
65 “i -—+——}-—} +++. + + a oe bo. | le« Nov. 28... 63.0 37.4 77.3 21.4 97.2 63.7 
INDEX NUMBERS ADJUSTED | | T Ty és Dec. 15... 4.9 347 769 200 922 63.7 
Dec. 12 0 32. 2 63.3 
FOR SEASONAL VARIATION | | | | 4 vay Dec. 19... 63.7 30.7 75.4 33.0 918 63.3 
, i ts far sts TREND , | | | | | ec. 26... 60.4 32.4 75.4 39.8 76.4 62.3 
| oo EE ES a OE ee = ae ae | |__| 
JAN FEB MARAPR MAY JUNJUL AUG SEP OCT NOV DECJAN FEBMARAPRMAY JUN JUL AUGSEP OCT wor bit an Fam ap ao on gage 60 1932 
1929 1930 193] Jan. 2 165.6 26.8 14.7 142.4 81.7 63.7 
Jan. 9...*63.7 28. 5. 1.4 92.0 *64.4 
FREIGHT CAR LOADINGS (19) MONEY RATES IN NEW YORK CITY | MONEY RATES IN NEW YORK CITY 
ten. 3, Dec, 3, Dec. 18, Dec. 12, Dec. 5, Jan. 3, {Bankers (Monthly and weekly averages of daily rates.) 
P 2. 31. 31. 1931. 1931. 1. Call tTime §Com’! A tC. 1c , ecep- 
Car loading (total)......... 503395 441.589 581733 «613-534 «63 366 «Oh 60 Money. Loans. Paper. i 7” — a re 
Grain and grain products. 23,959 20,514 28,412 30,179 32,659 32,693 1931, High.Low.High.Low.High. Loy 1931 Money. Loans. Paper. tances 
Live et0GK ............ ... _18,304 13,439 21,140 24,691 27,286 20,986 Week ended: Week ended: 
BER vehncnateidvcknnyssns. 106,455 89,644 119,812 130,982 130,097 143,485 og i ae Sep. 5.. . 1.50 1.38 2.00 .88 
"°° ERIE Oi ae A ae aie 5,839 ; 5,518 6,657 Sep. 19:. 1% 1% 1% 14% 2 2 Sep. 12 1.50 1.42 2:00 88 
Forest products ........ | 13,721 13,707 18,085 19,084 20,302 snort | Rep: 78.15 1 2 ik 2 Sep. 19 150 ©6138 ~— 200 ‘88 
Sea Pao si eng nes ,28 3,605 4,223 4, M : -- Lp 2% 2% 2p. 26  - ! Y . 
Merchandise, 1. c. 1....... 149,508 150,441 191/742 197598 202/573 1es'n09 | Oct. 10.. 2° 18 3° 2 2h oy a 130 oe BAT 125 
Miscellaneous ............. 183,250 145,887 192,801 200,379 213,555 212,173 —_ a: by, ac 3s” a 2 y Oct. 10........ 1.50 2.71 2:25 1.42 
RATE OF OPERATIONS EN THE STEEL ESTIMATED AUTOMOBILE — s: 22 m2 es ¢ & Ost, mgs) OOS 
INDUSTRY (13) PRODUCTION (10) ov. 7.. 2% 26 4, 3% 4 4 3% 3% | Oct. - 31 2.50 3.50 4.00 3.25 
= . ak am Week wo ap ae ee 4S 8 8 Nov. 7 / 2:50 3.60 «= 4003.20 
(Per cent of rated capacity) : Ended: 1932. 1931. 1930. 1929. 1928. | Nov. 28. 2% of 317 3 4 3x 3° 54° | Nov. 14 2.50 3.42 4.00 2.96 
‘ U. S. Steel Inde- Entire Jan. 2... 18,592 20,656 25,942 65,595 37.847 | Dec. 5. of? of 32 3 ~ s9 3 3” | Nov. 21........ 2.50 3.33 4.17 2.88 
eek ended. Corporation. pendents. Industry. Jan. 9..: 30:775 41/874 55,020 95'543 64/138 | Dec. 12.. 2% aig 314 3 4 3% 8 > Nov 28 ; ry +4 4 . 
1931 July 9... .... 61,833 73,636 113,008 102,614 | Dec. 19.. 244 2% 3 4 3% 3 a ae 2°50 3.25 3/88 3/00 
Bs nkecesiinn 32 28 29 July 16... .... 60,944 36,788 114,503 106,156 | Dec. 26..3 3 4 38 4 & 3 8 oe ees 2's 333 3a 300 
ES peice encoees 32 8 off | July 23... .... 58,489 34,267 122,919 104,739 Dec. 26 / 3.00 3.50 388 3.00 
EN SG alate 31 2614 28 July 30...  .... 56,011 35,955 109,614 100,096 19:32. si hee P : 
Ga ~ apariaaapeanetace 31 7 28 Aug. 6... .... 49,691 66,517 113,915 88,670 | Jan. 2..3% 3 4 3 ms 3 1932 
= Pea 323 29 30 Aug. 13... .... 50,751 71,102 116,362 89,170 | Jan. 9.. 3% 2% 4 3% 4 33 5 : 1932 aa , 
a qaeenrete: 3aiZ 29 31 | Aug. 20... |... 491953 71°789 118.114 94/435 Pes ‘ -3120 3.50 3.88 3.00 
RE aie aasairatet: { 3 ro = ae : 47,787 65,990 117,756 98,761 160-90 days. §4-6 months, best names. {90 days .. 3.10 3.79 3.88 3.00 
OR Semen 28 30 29 Sep. 3... .... 42,486 55,965 108,590 81,467 | %8ked rate. §60-90 days. 14-6 months, best 
MOV. BD... cccccccces 29 27 28 Sep. 10... .... 41,228 57,425 104,351 107,772 90 days, asked rate. 
Dec. i cpbeenieens: 2 26 26% geo. 1... Saad 41,138 55,319 103,031 108,996 MONEY RATES IN NEW YORK CITY 
= aan s " ban ar , i i ‘ a ‘ or: " an : is as 
BU coin ancoys 25 23 24 | Oct. 1... :::: 32253 41/289 83'201 107/892 a INTEREST RATES 
Misano secasces 22 18% 20 | Oct. 8... [::) -29'315 37/496 82/088 100'194 nell Seno sem. the --Week Ended se 
Oct. 15... .... 16,570 36,462 81,882 76,312 1931. als. High.Low.Last. Loans. Paper. cept Jan. Jan Year 
1932. Oct. 22... ‘.:) 17'301 35,638 76.870 75. a a oe aes a” | ae Sige, 19, 31. to Date. 
to. ee aoe Me as 22 21% 22 Oct. 29... .... 10,171 31,827 73,048 70,014 Dec. 31. 3% 3% 3% 3% 3@4 3%@4 3 Call loans. ‘a $6 ame . O? Hi ou ? AG “ 
A seal ala ts 4 25 244, | Nov. 5... .... 8,592 31,650 61/824 60,807 Te ne ee md Oe 3 Be, 4 
| Nov. 12... .... 91156 43,194 49,160 62,521 | _ 1982. Ne Ghee 8 me '4 Be 3 Oa 4 OS 
tNot available. a 19 8,709 42,858 38,219 60,220 | Jan. 7.3 3 2Y4 2% 34@4 34@4 3 Com. disc., 4-6 mos.. yy 3 Ms @3%, 
ELECTRIC POWER PRODUCTION (7) | Deo: 79°. 111. Pid 32607 M079 41.716 | Jan. 8. 24 % 2% Wh 3404 34G4 3 DEBITS TO INDIVIDUAL ACCOUNTS 
(Includes only power generated by the elec- | Dec. 10... .... 11,375 38. ’ ‘ Jan. 11. 2% 2% 2% 2% 34@ 34@4 3 (Thousands) 
include : j ,049 33,293 53,577 Mp 2% 3%@4 34@4 3 
tric light and wer industry proper Dec. 17... .... 13,629 40,624 23,216 53,513 | Jan. 12. 3 2 2 24 3%@4 34%@4 3 New York 140 Other Total 
and imports. oes not include power Dec. 24... .... 14,772 20,748 23,967 35,811 | Jan. 13. 2% 24% 214 2% 3%@4 3%@4 2 City. Cities. 141 Cities. 
For Stagiste figures back to the begin- tBest narnes. . §$Asked rate .. $34,732,000 $25,724,000 $60,456,000 


ning of 1 see THE ANNALIST of Dec. 18, 
1921, page 996. COAL AND COKE PRODUCTION (5) 


Week 
Ended: 1932. 1931. 1930. 1929. 





(Thousands of net tons) 








ie ieee easiia7 1728'210 1°798,164 
a See 628, ,728, ,798, CRUDE OIL RUNS s ‘ 2 a org ae Mé ; 
Nov. 12. ...... 1/623/151 1,712,727 1°793'584 GASOLINE AND Poy pag AND ‘Jan by Lg Ended Tar June . 37,690,000 24,647,000 62,338,000 
Be Bh. ccccce 1,655,051 1,721,501 1,818,169 ad ‘ FUEL 2°30 26 131° 19 34 orn July ... 29,600,000 23,171,000 52,771,000 
Nov. 26. |..... 1/599'900 1.671.787 1,718,002 OIL STOCKS IN THE UNITED a i, 26,'31. 19,’31. 3, '31. | Aug -. 25,052,000 20,966,000 46,018,000 
Tenia se 1,671,466 1,746,934 1,806,225 STATES (18) Total .... ;..6,020 5,331 7,056 8,434 | SeP! : 27,383,000 21,277,000 48,660,000 
= eer 1,671,717 1,748,109 1,840,863 Daily average... 1138 1008 ire | Oct - 30;781,000 23,700,000 54,481,000 
ee at 1,675.653 1,769,994 1,860,021 (Thousands of barrels of 42 gallons) Anthracite: sa la ’ 19 Nov . 22,490,000 19,700,000. 42,191,000 
Dec. 24. ...... 1,564,652 1,617,212 1,637,683 Refineries Total .... 951 705 892 1.097 Dec 29,001,000 23,113,000 52,113,000 
Jan. 2.1,523,652 1,597,454 1,680,289 1,542'000 Reporting , Rg = ll al ' : od << —__—___. - 
Jan. 9.1,619,265 1,713,508 1,816,307 1,733,810 | Week Per Cent Crude Runs Gasoline Gas & Fuel Total ...... ee t 16 19 32 Total. . .$384,640,000 $277,610,000 $662, 158,000 
For figures back to the beginning of 1928, | ™™ded— Capacity. to Stills. Stocks. Oil Stocks. Daily average.... i 3 3 5 192 
see THE ANNALIST of Jan. 1, 1932, page 12 | 1931. tNot available. 1031 . 
July 25... 94.7 17,599 37,289 ~—-132,793 atte eee Jan -+ $24,557,000 $21,697,000 $46,253,000 
THE ANNALIST WEEKLY INDEX OF Aug. 1... 95.0 16,669 36.742 133:38g | DOMESTIC RAILROAD EQUIPMENT OR Feb . 20,948,000 17,084,000 38,032,000 
SENSITIVE COMMODITY PRICES Aug. 8... 95.0 17,077 35,881 132/979 DERS (1) Mar ai aer one Pty ae ri Gry 
Whole- Sensi Aug. 15... 95.0 17,477 34,534 134,860 Reported in Railway Age of Mas 25,072,000 181858,000 43,930,000 
sale tive Aug. 22... 95.0 17,209 34,068 134,805 Jan. Jan Dec Jan ‘Tare ’ 95'893'000  19'406.000 45 299 000 
ene Pree Price | ius. 2... 2 Sa 6a 9,'32. 2,’32. 26,°31. 10,’31. | July ...... 215007/000 18'444,000 _39/451,000 
1931. Hides. Zinc. Scrap. Aver. Index. Index Sep. 7 #4 oo ost ef Locomotives .... .... Aug .. 17,501,000 16,526,000 34,027,000 
ct. 6... 69.9 75.0 74.0 73.0 99.9 73.1 Sep. 19.|°| 95.0 17/022 31123 135°133 Freight cars..... peas Sept .. 20,073,000 16,627,000 36,700,000 
ct. 13... 64.2 71.7 73.4 69.8 100.3 69.6 Sep. 26... 95.0 16.489 30'773 135/820 Passenger cars.. Oct a . 20,678,000 18,124,000 38,802,000 
Oct. 20... 64.3 67.8 72.4 68.2 101.0 67.5 | Oct. ' 950 16036 30368  135'589 | Structural steel.. ... ocd an, | NOV: 14,464,000 14,299,000 28,673,000 
Oct. 27... 65.3 66.1 71.6 67.7 100.6 67.3 | Oct. 10... 95.2 16,538 30:516 135 21¢ Rails (tons)...... ss 266,999 ' Dec 19,233,000 17,109,000 36,342,000 
Nov. 3... 70.0 63.3 71.3 68.2 101.9 66.9 | Oct. 17... 95.2 17,095 30,836 135,913 - mn 
Nov. 0..@6 22 25 Se me Qct. 24... 95.2 16.796 31.218 135,431 SOURCES OF DATA 

- 17... 71. . : ; ; ct. : 95. ; 31,445 135,707 eninate 
Nov MRI BS He Be Be | Noe. Co: Be Ike | Bg Hare | poattl Restaeys Age Commercial and Financial Chronicle.) Tee FW, Dass 

Sven ae ; : a 4 y Ov. * 95. ; , "127 ‘ r - (5) United § B. 

. 2... oe : 70.4 69.9 986 70.9 nited States Department of Labor. (7) Nationa! Electric Light Association. (8) The 
Dec. 15... 75.8 65 70.5 69.9 97.2 71.9 ioe. 3 ve 95:2 16/048 $3.g11 ie ae ty Gates SH aig ent bs (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review 
Dec. 22... 75.2 63.3 70.7 69.7 96.5 72.3 | Dec. * 95.2 15.494 34,256 135,164 | 5 ) : “1 5 + ; -oonge oy of the Interior, Geological Survey. (13) The Wall Street 
Dec. 9... 78:2 G3 703 689 968 718 | Bec 2. 3 Ree eee oe ace ae on Oe ee tet a CE: olen Am 

Dec. 19... 95.2 16,221 35,936 133,908 | tute. (19) American Railway Association, (20) United States Department of the Interior. 

— Dec. + 95.2 37,198 132,541 (21) Silk Association of . America O29 ) 'Ni tional Indu trial Conference Board 

Jen. §..- 38 GY BS? Si Sti ‘S| we (23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 

. Sup > y 7 : g J Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 

For figures back to Sept. 15, 1925, see | Jan. 2... 95.2 15,454 37,989 132,477 of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 
9... 9.2 15,159 39,106 131,579 turers’ Association. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Debits to Individual Accounts by Banks | 


in Reporting Centres 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER i IN LEADING CITIES 
illions) 





Banks 


(Millions of Dollars) 





| Statement of New York City Member 
| 




































































All Reporting.—— ——-- es y — 
(Thousands) Jan. 6, Dec.30, Jan. 7, Jan. 6, Dec.30, Jan. 7, Jan. 13. Jan. 6. Jan. 14, 
Loans 1932. 1931 1931. 1932. 1931 1931. Loans: 1932 1932 1931. 
No.of —-----—Week Ended————-—, | On securities $5,687 $5,777 $7,653 $617 $633 $838 Ce MOINES onic ckcccesscaxs $2,216 $2,293 $3, 12 
Federal Reserve Centres Jan. 6 Dec. 30, Jan. 7, | All other 7,380 7,327 §,411 457 443 605 I a 2' 249 2'249 ert, 
District. Included 1982. 1931. 1931. Total $13,077 $13,104 $16,064 $1,074 $1,076 $1,443 | ——, 
1—Boston 16 $590, 160 $403,495 $629,990 Investments: | tials dae dh cwidbadimelemaincers . $4,465 $4,472 $5,577 
2—New York 14 5,370,113 3,785,846 6,824,851 U. S. Gov. secur. $4,057 $4,060 $3,089 $275 $293 $257 Investments: 
3—Philadelphia is 483,945 380,219 576,405 Other securities.. 3,245 3,368 3,623 211 15 297 | United States Govt. securities. ... .$1,676 $1,722 $1,243 
i—Cleveland 25 661,269 489,715 1,153, = Total $7,302 $7,428 $6,712 $486 $508 $554 Other securities ...........ccesseee 847 845 1,070 
5—Richmond 23 303,185 205, 286 326,250 ae 20.37 22776 $1,560 $1,584 $1,997 F ‘ = 
6—Atlanta 2 272/336 164,913 322'145 | Tot. loans & inv.$20,379 $20,532 $22,776 $1,560 $1,584 $1,997 Total investments ......... . $2,523 $2,567 $2,312 
7—Chicago 37 1,304,735 834,107 1,432,148 Res. with Federal j ~ 
8—St. Louis 16 287,382 187,996 361,718 Reserve Banks. $1,543 $1,833 $1,827 $147 $154 $184 | Loans and investments—Total ...... $6,988 $7,039 $7, 890 
9—Minneapolis 17 148,463 112,502 170,200 | Cash in vault. 256 271 282 19 1 17 
10—Kansas City 28 264,591 188,327 337,889 Net demand dep. 11, = 411,877 13,821 1,021 1,034 1,293 Reserve with Federal Reserve Bank $685 $705 $883 
11—Dallas 17 184,735 119,096 208,029 Time deposits... 5,8 +5,898 7,043 412 417 593 COG OD WOMis ccccccccccs ecccccccccce 51 52 62 
12—San Francisco 27 673,079 449,034 949,243 Govt. deposits. . 352 148 13 16 18 Net demand deposits........... 5,066 5,148 5,921 
~ - = Due from banks. oat 993 1,596 126 133 174 pe eee 789 775 1,172 
Tota 263 $10,543,993 $7, 320, 536 $13, 292, 207 Due to banks.... 2,572 2,472 3,597 274 265 368 Government deposits ............ 124 13 20 
New York City 1 4,925,819 3,494,833 6,395,739 Borrowings from Due from — te ie Goa’ Senedak bets 61 68 88 
— Fed. Res. Banks 483 685 126 ll 9 1 SY GP MEE nc cxasecsercccessevesecs 867 942 1,305 
Total outside N. Y.C. 262 $5,618,174 $3,825,703 $6,896,468 tRevised. Borrowings ss Fed. Res. Bank.. 45 60 4 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) sas 
Combined Fed. Res. Banks. —N. Y. Federal Res. Bank. _ Condition Jan. 13, 1932. ; 
RESOURCES. Jan. 13, Jan. 6, Jan. 14, Jan. 13.. Jan. 6, Ja Gold Total Bills Total U. S. F. R. Notes Due Members Ratio. 
1932. 1932. 1931. 1932. 1932. 2. i District. Reserve Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. agents... $2,074,369 $2,074,541 $1,740,589 $470,239 $450,336 $445,729 0 a oe $197,279,000 $49,674,000 $56, 180,000 $190,362,000 $124,663,000 66.0 
Gold _redemptior® fund with New York ,......... 258, 191;210,000 284,401,000 572,742,000 856,722,000 67.6 
Ce. B, BOGRGIG . ccccccccccs 58,342 58,498 36,288 11,454 11,543 13,829 Philadelphia 235,827,000 108,654,000 58,880,000 264,458,000 124,611,000 63.5 
- —— | Cleveland .. 286,008,000 130,535,000 69,099,000 321,646,000 146,163,000 62.5 
Gold held exclusively against Richmond ...... 96,866,000 46, 549,000 9,081,000 110,400,000 50,760,000 62.5 
Federal Reserve notes...... ,, 132,711 $2,133,039 $1,776,877 $481,693 $461,879 $459,558 Atlanta 99,803,000 53,497,000 12,650,000 121,520,000 51,947,000 59.5 
Gold settlement fund Chicago 602,148,000 78,305,000 107,589,000 ,761,000 273,807,000 77.4 
Federal Reserve Board... 385,583 358,436 447,140 189,652 138,893 165,155 | St. Louis ..... 85,309,000 23,694,000 27,886,000 91,155,000 62,007,000 62.3 
Gold and gold certificates | Minneapolis .... 64,489,000 11,841,000 27,702,000 68,020,000 42,168,000 62.3 
held by banks........ 183,542 494,077 834,560 288,913 298,263 498,185 | Kansas City ... 88,096,000 33,519,000 20,208,000 81,787,000 73,076,000 61.5 
: Dallas ..... . 48,754,000 15,931,000 29,889,000 45,604,000 49,589,000 58.6 
Total gold reserves..... $3,001,836 $2,985,552 $3,058,577 $960,258 $899,035 $1,122,898 | San Francisco. . 236,999,000 74,932,000 48,010,000 234,311,000 138,834,000 64.4 
Reserves other than gold.. 186,045 173,635 172,878 41,858 38,730 50,537 
Total reserves .... $3,187,881 $3,159,187 $3,231,455 $1,002,116 $937,765 $1,173,435 Foreign Bank Statements 
Non-reserve cash .......... 78,415 71,670 84,498 23,003 21,069 23,348 REICHSBANK 
Bills discounted : 4 : 
Secured by U. S. Govern- (Thousands of Reichsmarks) | 
ment obligations ... 437,348 451,987 6,750 150,307 161,041 23,475 *Jan.7, *Dec. 31, Dec. 23, +Dec. 15, Dec. 7 Jan. 7 
Other bills discounted. 380,993 366,229 156,590 40,903 37,190 27,686 1932. 1931. 1931. 1931. 1931 1931. 
Ciena, ctenpaaiiiaaiy  siteniiaicen Cimniatingae ee  <esmeeienn Gold coin and bullion........... oro ess 955 984,886 1,002,174 1,005,116 2,215,945 
Total bills discounted..... $818,341 $818,216 $243,340 $191,210 $198,231 $51,161 | Reserve in foreign currencies.. 162,252 172,298 169,816 170,466 00,4 
Bills bought in open market. 213,801 275,306 196,180 67,184 128,989 50,934 Bills of exchange and checks. .3, Pry 982 4,186,774 3,740,157 3, 192'145 3,881,417 2,081,469 
U. S. Government securities: Silver and other coins.......... 0,053 $1,515 167,799 159,855 122,246 161,136 
RN aves ixcushances : 320,267 330,199 105,419 111,467 111,467 58,352 | Notes on other banks...... #5470 2,068 6,922 7,442 5,145 12,937 
Treasury n 30,596 30,549 189,439 16,934 16,934 37,489 ct er eee eaeeeasanres Rare boyy ae bey ig 190 = Bers 
ertifi cca. xs 400,712 405,197 349,459 156,000 160,500 138, nvestments ......... y Y x 2,893 102,8 
Certificates and ‘bills mente <iceeEae tomamapiane “hiatal — | Other assets... vvissss, SBOE 981409 861,277 | 866,693 | 803,754 495,272 
Total U. S. Govt. securitie 751,575 $765,945 044,317 284,401 288,901 233,891 | Notes in circulation............ 4,5 775, Ai 538, 4,591,576 4,325,786 
Other eeuites awe comet : 3s 29,732 ‘$ 28,844 . 5,550 . 14,713 . 14,4 . 2,700 Other maturing obligations... .4,172,120 754,870 06,640 434,112 415,950 422,527 
asiann: <vedieindien <a cumini <dmeianianite SY SEED occécecscccc cece 867,479 850,497 859,111 852,225 859,488 309,617 
Total bills and securities. . as $1,888,311 $1,089, 387 $597, 508 $080,035 $238,686 Bank rate ...........-.sesseees T% 7% %o 1% 7% 5% 
Due from foreign banks...... 8,6 8, , *Cable report; subject to revision. +As reported in the official Reichsbank statement. 
Rinotet Giaimer bankas: 88S ES ae ube tase ar : 
Uncollected items ....... a 439,210 » , ’ ’ > > NO 
Bank premises ............... 57.811 57.770 57.924 14,817 14°817 "240 BANK OF ENGLAND BANE OF FRANCE 
All other resources. . 33,931 33,752 20,403 12,547 12,0 7,216 (Thousands) (Millions of francs) 
——_——-- SS SS an. 9, Jan. 2, Jan. 10, 
Total resources ........... $5,637,728 $5,716,331 $5,078,701 $1,738,977 $1,768,104 $1,729,582 Jan. 14, Jan.7, Jan. 15, 1932 1932. 1931. 
asa : 1932. 1932. 1931. EO) sc ceninivets 9,279 68,863 54,109 
ABILITIES. | Circulation ........£354,743 £362,859 £349,942 | Sight bal. abroad.. 11,131 12/354 7,124 
Federal Reserve notes in ac- | Public deposits 22,361 15,680 2, -" ‘ot. pats bought 
tual circulation ........... - $2,635,766 $2,651,026 $1,552,702 $572,742 $574,063 $326,646 | Private deposits .. 106,612 120,326 98,122 OE ocacoce 9,024 7,856 19,301 
Deposits: | Bankers’ accounts. 68,701 81,823 64,710 Com. bills, France. 5,617 7,155 7,744 
—y¥ bank—reserve ac- | Other accounts 37,911 38,503 33,412 Adv. against secur. 2,862 2,729 2,982 
tt. anéeceeds ; 1,994,347 2,036,072 2,463,596 856,722 883,159 1,087,445 | Govt. securities.... 53,560 64,890 52,026 | Negotiable bonds of 
Pa... SEES éx “a 32,638 29,893 32,202 6,622 7,395 6,200 | Other securities .. 51,891 55,687 31,309 sinking fund 6,898 7,157 5,304 
Foreign bank ............ 75,129 64,645 5,758 30,404 13,073 1,927 Discounts and adv. 15,846 19,898 8,355 | Circulation ........ 84,921 85,724 77,734 
Other deposits . 27,996 38,809 19,752 15,766 17,293 9,610 | Securities 36,045 _ 35,789 22,954 —, cred. cur’t 
ute: cemmaiin ebieaiie — <n «nme | MEOUONWGR .....000000 41,587 3,4 ee 2 Oe. cs se nese 27,453 28,081 23,325 
Total deposits ....... a - Si $2,169,419 $2, 521, 308 ~ $909,514 $920,920 $1,105,182 ct. erereneee 121,330 121,324 145,150 Total ‘sight liab.... 112,374 113,806 101,059 
Deferred Smaniity items. 427,469 451,516 547,803 113,856 129,862 148,894 Prop. res. to ae. . 32.2% 4.6% 45.8% | Ratio ........ 1.65% 60.51% 53.54% 
gapital paid in......... 159,836 160,605 169,807 60,894 61,616 65,679 | Bank rate . 6% 6% 3% Bank rate 214% 214% 2% 
fete t ssh enn 0deeeidee 259,421 259,421 274,636 75,077 75,077 80,575 
Al ther NS «a dnote n ab 25,1 24,344 12,445 6,8 6,566 2,606 ONE 
oa qquemaneanntiin — — eee aS Y 
Total liabilities ........... $5,637,728 $5,716,331 $5,078,701 $1,738,977 $1,768,104 $1,729,582 MON IN CIRCULATION AND MONETARY GOLD STOCK 
Ratio of total reserves to de- WEEKLY AVERAGES OF DAILY FIGURES 
posit and Federal Reserve 5-6; | | | | 6 
note liabilities combined. 66.9% 65.5% 79.3% 67.6% 62.7% 82.0% | i | 
Contingent liability on bills 
purchased for foreign corre- } } | | 
ED Ws svcaekendes -- $285,141 $269,544 $448,809 $93,436 $95,958 $147,956 | | | 
arcana 4} t t+ \5 
RESERVE BANK CREDIT AND BROKERS’ LOANS | . - 
RELATED ITEMS (New York Reporting Member Banks) | 
(Millions of Dollars) (Millions of Dollars) | VONEY /N CIRCULATION 
Net Ch’ge Since Own Out-or- | ‘can ais eae 
Jan. 13, Jan. 6, Jan. 14, | Ac- Town Oth- De- | « 
Bills discounted .. “Ss 1932. an 1932 count. Banks. ers. Total. mand.Time - ~ - 
Bills bought - 61 + 18 Jan. 13 488 69 6 563 425 138 | /a a 
United States securities t52 14 +108 | Jan. 6 505 56 7 ‘568 427 141 < 4 
Other Res. Bank credit 11 + 2% 1931. 5 2 
Total Res. Bank credit. 1,834 87 +723 | Dec. 30. 544 41 6 591 442 149 os 5,9 O 
Monetary gold stock... .4,457 1 168 | Dec. 23 553 51 7 611 451 160 | |O ae 
Treas. cur’ncy adjusted.1, YY + 3 3 | Dec. 16. 555 98 9 662 500 162 7 
Money in circulation. .. 5,615 4 +970 | Dec. 9. 552 117 21 690 515 175 re) 5 
Member bank res. bal..1,994 2 470 | Dec. 2. "5672 s«132 21 720 532 188 
Unexpended cap. funds, Nov. 25.... 591 141 19 751 550 201 | |Y 
non-member dep., &c.. 456 + 52 | Nov. 18.... 623 140 312 75 560 215 | 16 Jag Z 
DISCOUNT RATES OF CENTRAL BANKS | Nov. “4... 383 07 «16984984 255 | | j 
Federal Reserve Present Date Previous | Oct. 28.... 594 97 178 869 606 263 | |~ : 
System: Rate. Established. Rate. Oct. 21.... 603 102 179 884 614 270 | @ a 
Boston, apeccececenss 3% Se- iT. joes 2% Jan. 14....1,132 343 344 1,820 1,374 445 | ; 
WE ccncccsse ct. \ yp : 146 
Philadelphia <1... 3 Oct. 2 iat 3" | fem Cremrng, wuss ans ase’ a | 
Cleveland .......... 3 Oct. 24, 1931 3 fective Nov. 16, 1931 ! 
aanene nvtiideenes ‘ ae 20, 1st : = ‘ 
anta e ov. 14, 19% < . _ par J 
Chicago .... ee Oct. 17,1931 3: : GOLD MOVEM ENT | 
St. Louis ..: ' 32 Oct. 22' 1931 26 Week Ended Jan. 13, 1932. | / les 
Minneapolis . -. 3% Se 12,1930 4 Imports: \ 
Kansas City .. .. 3 Oct. 24,1931 3 From Japan $10,067,000 ! 
PD sundeeceus an Oct. 22,1931 3 From India . 2,138,000 
San Francisco ..... 3% Oct. 21,1931 2 From Canada - 1,971,000 
ED t.skdevnccncos 6 Sep. 21,1931 4 Chief] from Latin American 4.2 -_ 4.2 
France ..... 2% Oct. 10, 1931 2 countries 303,000 | . L AUG SEP OCT NOV DEX FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC A BMA 
Germany i Dec. 10,1931 8 From China 39,000 1930 1931 932 
eT  waséeeces <a Sep. 28,1931 5% _ 
eipertends saeeenees 3 Sep. 29,1931 2 Total . $14,518,000 | MONEY IN CIRCULATION 
bp ~ ay ane Fwy teat , —_ 12° ety 14” Exports: | (Calendar Week Averages of Daily Figures, Millions of Dollars) 
Belgium .. 3% Jan. 14,1932 23 To France . 4,370,000 = 1932. ; 1931. ———1931—___.. —_.-1930 
Colombia ...2..22.2.2. 7” Sep. 18, 1930 3” To Holland . .% 237,000 $00 | Week Unad- Ad-  Unad-  Ad- | Week Unad- Ad- Unad-  Ad- 
Denmar dbeskdiaues 8 Sep 26, 1931 4% To Switzerland ' ee 220,000 | —. Ly Seated. pas. jumsed, | Ended: justed. justed. justed. justed 
DT -ienesecbinds ep , ie to other European On. , ot , "eae | Leow. 2B.....! 5,373 58 4x¢ 
Ut oc ccccececeass 8 Sep. 22) 1931 7 countries 4 97,000 | Jan in 1 4.7% | Nov. 21. bae fap fan Sas 
i wadndcchepsews 6.57 Nov. 6, 1931 5.84 - 1931— 7 ae sO ey 5.535 5,437 4492 4.418 
EP scocesccsecse 6 Oct. 19,1931 7 Total .., $4,924,000 Dec. 26.....5,727 5,398 4,977 4,691 '-Nov. 7.....5,550 5,452 4,506 4.426 
Ci 6 ee ahesaeeenas 6% July 8,1931 6 Earmarked gold, net increase.... 10,001,000 | Dec. 19.. 5,599 5,368 4,870 4,669 | Oct. 31.....5,513 5,448 4,467 4414 
EE a caee eta 6 Oct. 19,1931 7 Dec. 12.....5,529 5,352 4,730 4,579 | Oct. 24..... 5,523 5,458 4482 4,429 
Argentina ........... 6 May 29,1931 6% Total . $14,925,000 | Dec. 5 5,528 5,388 4,638 4,520 | Oct. 17.....5,494 5,407 4,520 4'449 
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The New Pork Times 
C pm 
1931 1930 Increase Decrease 
NET PAID CIRCULATION: 
Year ended Dec. 31, 1931—Average Daily 462,287 429,577 32,710) -.----+--- 
Average OR ns 755,676 741,185 14,49]| .......... 
PAPER ae | 110,095 tons! 107,336 tons} 2,759 tons|.......... 
(220,190,560 Ibs.) (214,671,940 Ibs.) (5,518,620 Ibs.) 
; INK CONSUMPTION.............. 4,664,735 Ibs.| 4,670,425 Ibs.|. 5,690 lbs. 
PAGES PRINTED: 
Number of pages in issues for year ended 
Sf eae rp eines 25,888 Re 1,097 
Total pages printed during the year ended 
SE 6 RA ee 15,270,289,808 | 14,951,865,440 | 318,424,368) .......... 
Average number of pages in daily issue.... 49 ar 1.38 
Average number of pages, Sunday issue.... 202.9 | | 12.7 
PAYROLL (WEEKLY) 
(The New York Times Company)........ $178,285 $177,918.26 Oe | ere ee 
+ PAID POST OFFICE DEPARTMENT 
Year ended Dec. 31, 1931 (The New York 
RNG MIN, se wieicnhaunécbasainaane $646,797 $676,230.73} .......... $29,433.73 
EMPLOYES’ WELFARE ACTIVI- 
a TIES 
: (The New York Times Company) for the 
year ended Dec. 31, 1931, including Pen- 
sions, Sick Benefits, Hospital, Insurance, 
Club Room, Social Service, @c.......... $500,111 $496,500; $3,611.00!.......... 
TELEGRAPH, WIRELESS, CABLE 
Number of words received daily, excluding 
Associated Press (average)............06. 87,000 99,000) .......... 12,000 
TE LEAT eR Ee $9,672 $9,605 | re 
hi Se ad wn $502,945 $499,467 | ere 
ADVERTISING LINEAGE 
Agate lines published in 1931............ 24,402,912 26,533,370) ..... TTTr 2,130,458 
(All advertising subject to The Times high 
standards of acceptability. The total was 
| 8,053,909 lines more than that of any other 
New York newspaper.) 
b MAIL AND TELEPHONE CALLS 
Telephone calls per day (average)........ 10,000 9,000 Lees sesenas 
Letters received per day (average)........ 6.000 | reer 1,500 
NUMBER OF EMPLOYES 
Editorial and News Departments........ 651 616 | errr 
ES er Stee 977 953 | ee 
Mechanical Department................. 1,986* 1,800 eee 
EE 6 t- dbwsc waned wakes 86 84 at Leeman 
SE bo 45 OOS a 6k b eek easel 3.700 3,453 i Pepe ee 
*This figure includes 452 men, many of them .additional employes, — less than meee gn dl week, owing to five-day week adopted by union employes in 
certain departments to sprea work, 
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10,000,000 cubic- foot ca- 
pacity “waterless type” gas 
holder of The Peoples Gas 
Light and Coke Company, 
Division St. plant, Division 
St. and north branch of 
the Chicago River, Chicago. 








2,000 
69,099, 000 
9,081 004 











THE 
PEOPLES GAS 
LIGHT AND 
COKE 
COMPANY 





The Story O 
CONTINUED GROWTH 


On October 16, natural gas from the Texas Panhandle, mixed with manu- 


factured gas, was turned into Chicago mains. Chicago users responded 
promptly; within two weeks, over 1300 inquiries concerning natural gas 
for house heating were received by The Peoples Gas Light and Coke 
Company.* Investors see in this growing acceptance of gas as a domestic 
fuel a bright future for gas company securities. 


We represent this and other progressive companies in the Middle West 
which are expanding their business through the distribution of natural 
gas. Our Monthly Savings Plan is especially suited to those who wish to 


acquire attractive investments out of income. 

The Peoples Gas Building, opposite the Chicago Art Insti- 

tute, was one of Chicago’s first skyscrapers, and is part of 
Michigan Boulevard’s imposing sky line 


UTILITY SECURITIES 
COMPANY 


MINNEAPOLIS CLEVELAND 930 South La Salle Street, Chicago INDIANAPOLIS — LOUISVILLE 


KANSAS CITY DETROIT SAN FRANCISCO TULSA 





*Stock listed on the New York and Chicago stock exchanges. 


Utility Securities Corporation, 111 Broadway, New York City 
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